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Deposits assisted the market and caused a great rise in 
Other Deposits. The rate for three months’ bills was 
very firm at 4} per cent., but money was abundant at 
from 2} to 3 per cent. These rates were maintained 
yesterday. The credit situation in the City is, we be- 
lieve, perfectly sound, and the same may be said of 
trade, which is very active in all parts of the country. 
In the money and discount market the situation is cer- 
tainly obscure, and the most hardened prophets do not 
profess to be able to see far ahead. The alarm caused 
by the Rand strike is certainly exaggerated, but the 
same cannot be said about the new conflagration in the 
Balkans, which appears to us to be a disaster and 
danger of the first magnitude. We hear from Belgrade 
that Servia has drawn its monies and arms from Paris. 


* * * * 
Our Berlin correspondent telegraphs :—Markets 
are weak on the news of Roumania’s mobilisation, 


but there has been little business. The discount rate 
is unchanged at 5 per cent. for short periods, and 4} 
per cent. for longer periods. Day-to-day money is 
unchanged at 5 per cent. The cheque on London is a 
point lower at 20.45. 
* ¥ * * 

Our New York correspondent telegraphs :—Holiday 
quiet prevails everywhere, but the monetary situation 
is decidedly better, and easier rates are expected until 


autumn demands begin. The security markets are 
stronger in undertone. Crops and labour are the chief 
remaining uncertainties. The tariff reductions are 


practically discounted, and prospects of good currency 
legislation are considered to be more hopeful. The rail- 
road _ situation locks unsatisfactory. New security 
issues are 118 million dollars below last vear, despite a 
big increase in short-term notes. So far the crop out- 
look is satisfactory. Textile trades are awaiting the 
of the tariff. In the steel trade a better 
demand has sprung up in response to price concessions. 
The Boston wool market is dull. 
> + * + 

Our Amsterdam correspondent writes :—Seldom has 
the Bank statement shown such large movements as for 
the past week, and their tendency fully explains the rise 
of the Bank rate by a whole point. Internal require- 
ments, in the shape of loans, discounts, and advances 
to the Government for interest payment on the 2} per 
cent. bonds, absorbed close upon 30,000,000 fl, whilst 
3,700,000 fl in gold was exported. Altogether the posi- 
tion deteriorated to the extent of 14,000,000 fl, by which 
amount the surplus metal reserve declined to 
24,000,000 fl. This is considerably less than either in 
191i or 1912. In the open market up to 54 per cent. 
was quoted for monthly advances, whilst call loans 
commanded similar figures. To-day, however, a de- 
cidedly easier tendency manifested itself, transactions 
being done at 44 per cent. after 5} had been paid. 
To-morrow the Royal Dutch dividend will be dis- 
tributed, and, though part thereof will not find its wav 
to the money market here, the shares being held 
abroad, it is expected that with this and other interest 
and dividend payments easier rates may be 
month advances. Foreign exchanges 2 ive 
rather sharply, but recovered somewhat 
touched early this week. 


seen as the 
fluctuated 
from the lowest 
= + *¥ + 
Subjoined is our usual tabie of current rates :-— 
BANK RATE and MARKET RATE 


A Month 


This Week Last Week. alett ano ee oe 

% % oe ae. 

Bank rate.... 43 44 43 43 43 
seaeee sate .-| 43 43 44 43 4a 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (4 ~ above ; ; — below). 


- a Fort- fhses Ww Vks} A Month 
|i Week.\ Last Week.| night Ago. Ago. Ago. 
 %  . % ica 
With Paris...... oe) eos see hig a ine S 
a ee ~ ‘ —- li j|—- kh —- — ls 
. msterdam — 5 _- 3 + 
. New York.. ae ‘ oditk:. 
» CallMoney + 23 + 2 + 2} + 23 + 1% 


RATES of EXCHANGE. 
| 








| A Fort- |Three Wks.| A Month 
is Week.|Last Week.’ | night Ago. Ago. Ago. 
Per Mille. | Per Mille. | | Per Mille, | Per Mille. | Per Mille, 
France..........| 1 forus # for us for us for us} % for us 
Germany........| 1% for us # agst us | agst us i for us| 4 for us 
Holland ........| 2} for us | 33 for us | for us | for us| 23 for us 
New York ...... for us | $@ for us | forus , ¢§ for us| }# for us 








THE FRATRICIDAL WAR. 


THOUGH both the Servian and Bulgarian Governments 
had formally accepted the Tsar’s mediation, and 
though the Bulgarian Premier had arranged with the 
Russian Government that a torpedo boat should 
be sent to convey him by sea from Varna to a Russian 
port, the passions of the armies, and still more those 
of the irregulars who are with them, threaten to pre- 
vail over the efforts of the 
peace. For some months the troops of the Bulgarians 
have faced those of the Allies along a 
demarcation separating the Bulgarian 
Greek forces in Pangheion district, and from 
the Serbs in Northern Macedonia, running above 
the valley of the Struma to Lake Doiran, and 
thence northward along the heights east of the valley of 
the Vardar and up its tributary,-the Bregalnitza, to 
Ishtip, and so on to Kotchana and along the River 
Zletovo. Fighting, it now appears, has taken place 
intermittently on this line during the past two months, 
between the Greeks and Bulgarians in the valley of the 
Struma, and between the Bulgarians and Serbs in the 
heights above Ishtip. The Little Slav brothers appear 
to be consumed with a murderous hatred, which the 
obvious dictates of prudence and commonsense are 
powerless to control. Travellers from Servia say that 
the Military League, which controls policy and strategy 
from its headquarters at Uskub, is now supreme, and 
is bent on vanquishing Bulgaria. It is natural that 
the Servians should not want to give up the territory 
they have conquered under the terms of a treaty made 
when the three Allies hardly expected any great suc- 
cesses. It is also natural that the Bulgarians should 
want all that they bargained for. But that both 
should prefer to risk everything and to force thousands 
of hapless, ignorant peasants to go on slaughtering 
one another when they ought to be harvesting the 
crops is incredible. It shows the monstrous and 
odious tyranny of conscription and militarism in its 
most hideous form. It has turned an alliance of 
liberation into a war of extermination. It has con- 
verted the so-called Christian crusade into a fracticidal 
butchery. And the Allies who drove out the Turks are 
now bidding against one another for assistance from 
Constantinople. 


rulers to secure a friendly 


line of 


from the 


Heavy fighting began on Wednesday week, when 
the Bulgarians attacked the Serbs along the Zletovo 
river between Kratovo and Kotchana. This attack 


seems to have been begun by Bulgar irregulars, the 
‘comitadjis’’ familiar in past disturbances in Mace- 
donia ; but they were forced to retire. Early on Sunday 
morning, however, the Bulgarian troops are reported 
to have attacked the Serbs all along the line of de- 
marcation from Ishtip to a point above Ghevgeli, in the 
Vardar valley, a station on the railway from Uskub to 
Salonika, and a point of strategic importance inasmuch 
as it is there that the Servian forces on the west of the 
line touch the Greek. Later on that day the Bulgarian 
and Greek troops were engaged in the Pangheion region 
(at the head of the Gulf of Contessa, and not far from 
Kavala), and the Greeks were worsted. As the 
Bulgarian General Hessaptchief had left Salonika by 
special train a few hours earlier, the Greek commander 
there, General Galliaris, suspected mischief, and gave 
the small Bulgarian force in the city an hour to leave 
the town. Steps had previously been taken to 
surround it, and as no reply was received, the Greek 
troops advanced, civilians being kept out of harm’s 
way by the police. The Bulgarians retired to their 
barracks, and fired on the Greeks, who replied with 
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machine guns, forced the Bulgarians to surrender, and 
took 1,200 prisoners, who were deported, probably to 
the Greek islands in the A2gean. 
north between the Servian and Bulgarian forces con- 
tinued till Wednesday, the Bulgarians being repulsed 
before Ishtip, but capturing Ghevgeli, the point of | 
contact between the Servian and Greek defenders of 
the line of demarcation ; but it is said that engagements 
took place all along this line. 
newed their attack on the Serbs along 
Zietovo to Isktip, crossing the Vardar 
more points than one, and penetrating to the neighbour- 
hood of Koprulu or Veles, a station on the railway 
25 
claim to have advanced again, and recaptured Ghev- 
Each side charges the other with having made 
the first attack, and the messages from Sofia deny 
the Servian and Greek victories. 


or 30 1 


loss of 


it seems 


But pr 


mediat 
a tree 


> port 
issuing thence for the benefit of the three ‘‘ Allies ’’? 
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| 
} 
. - . ° } 
he fighting in the | 


apparently at 


niles south of Uskub; but the Greeks 


6,000 men killed and 


and wounded, 


say that the Bulgarian losses are much heavier. Mean- 


that Montenegrin troops are in 


Monastir prepared to support the Servians; the King 
of Greece has gone to the scene of action in the southern 
valley of the Vardar, and Roumania has intimated that 
in the event of a war between the Allies she cannot 
remain neutral—which is interpreted to mean that she 
will occupy Bulgarian territory up to a line running 
from Turtukai on the Danube, some 40 miles west of 
Silistria, to Baltchik on the Aigean, midway between 
Cape Kaliakra and Varna. 
to hope that this barbarous war will soon be stopped. 
Frontier incidents have been common in the Balkans in 
past years, at any rate between Turks and Bulgarians, 
seriously 
Governments ; discipline becomes slackened after a long 
war, the troops are eager to get home and consequently 
restless. 


There is still some reason 


disturbing the relations of the 


robably all the regular forces, and cer- 


tainly those of Bulgaria, are accompanied by irregular 
bands, who are scarcely amenable to discipline at all. 
These bands, and to some extent ill-informed public 
opinion, have 


forced the 


hands of the respective 


Governments. The-Servian Skupshtina only consented 
to accept the Tsar’s arbitration by 82 to 69, and appar- 
ently all the Allies had accepted it only under condi- 
tions which were virtually irreconcilable. 
garian Ministry has resigned; a coalition Cabinet has 
been formed under General Petroff 


The Bul- 


the War Minister: 


hy 


and the Greek Premier has declared that the time for 
a conference has passed. 
to 
Salonica 


Might not Sir Edward Grey 
might not Europe declare 
and neutralise the railways 


e, and 





SHIPOWNERS AND THE LAWS OF WARFARE. 


At the end of last week the leading shipowners of 
Sweden, Norway, and Denmark, who are associated in 
the Nordisk Skibsrederforening, held their annual meet- 
ing at Finse, in Norway, under the presidency of Mr 
Otto Thoresen, of Christiania. 


It is certainly one of 


the most important and representative associations of its 
kind in any part of the world, not only because it con- 
trols nearly 24 million tons of shipping, but because its 
members are very numerous. 


When fifty or a hundred 


shipowners agree, their joint opinion has naturally far 
more weight than if two or three men representing an 
equal tonnage were to express the same view. 
this occasion Mr Thoresen and his fellow directors—so 
we are informed in a letter from their able secretary, Mr 
Jantzen—brought before the meeting the unsatisfactory 
state of the laws of naval warfare, which not only allow 
private property on sea to be robbed or pillaged in time 
of war, but permit belligerents to declare as contraband 
food and peaceful merchandise of all sorts and descrip- 


Upon 


The Servians con- | 





Then the Bulgarians e-| 
the line from | 


After discussing the matter, the board of direc- 


‘* All t 





he members ”’ present, we are 


tors unanimously agreed to propose certain resolu- 
. . . rr . i = | 
tions on the subject to the general meeting. This was | 


told, | London. 


relic of 













blem. 


reforms suggested. 
the wording of the resolutions, and the following is a 
translation of those which were finally adopted by a 
unanimous vote :— 
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‘‘evidently agreed, and took it as a m 
that the present position of international law 1s not at 
all satisfactory, and a general desire was expressed that 
efforts should be made without delay to introduce the 


++ 


) r 
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Oot 


course 


There was some discussion as to 


‘‘The general meeting of the Scandinavian Ship- 


‘ 


owners’ Association expresses as 
right of capture of private property at sea is at 
barbarism which cannot 
civilisation and with the development of commercial 
shipping. 
The meeting further expresses as its opinion that in 
the interest of the international oversea tr 
like materials, such as weapons and an 
be considered as contraband of war. 


be 


1¢ 


reconciled 


imunition, 


its opinion that the 


»bsolete 
with 


I : ae 
ade only Valr- 


should 


‘* The directors are therefore requested to press upon 


, 


It will be very encouraging to reformers 


sympathy. 
interests abroad will be stimulated by the publication of 
Lord Loreburn’s treatise, which marks a new stage of 
progress towards a solution of this all-important pro- 
Prize money—even if it be again sanctioned 


the Government of the Scandinavian countries the neces- 
sity of furthering these reforms by treaty without un- || 
due delay.’ 


in this 


country to note that resolute action is being taken 
countries so closely allicd to Great Britain in race and 


At the same time, shipping and commercial 


and supported by Mr Asquith’s Liberal Government in 
defiance of the National Liberal Federation and the uni- 


versal sentiment of his party—is not the | 


international law. 


barism, to which 
terests connected 
and almost superstitious devotion. 


ast word of 


It is merely a dying relic of bar- 


all the professional and business in- 
with armaments cling with a natural 
Mr Churchill’s plan 


of arming Royal Mail and other steamers as privateers 
to ‘‘ defend ”’ British commerce in time of war is a prac- 
tical comment on Admiralty policy from which civilised 
and sensible men of business will draw a conclusion in 
entire harmony with Lord Loreburn’s proposals and 


with 


those 


th 


of 


e 


Scandinavian 


shipowners. 


If 


Sweden, Norway, Denmark, Holland begin by making 
treaties between themselves and with the United States 
and other countries, we feel convinced that these great 
reforms will rapidly be adopted by Great 
civilised countries. 


The 


contribution 


which 


Britain and all 


makes 


1S 


indeed one of extraordinary importance to the litera- 


ture of 


sufficiently the objects 


international law. 
of 


Earl Loreburn 
His very title 
his book*, for 


i 


ndicates 
his aim 


and purpose is to explain the position of private com- 
merce, neutral and belligerent, when war breaks out 


between 
innocent 
are 


subject, 


naval Powers, the danse 
merchant vessels and 
and finally, the 


rs 


to 


ifinocent 
practical 


which 
cargoes 
reforms 


which a review of the whole subject has suggested to 
his mind. Lord Loreburn is an accomplished master of 
international law, and experts will recognise the weight 
of his arguments and the skill with which he handles 
the intricate obscurities of naval law and practice in 


time of war. 


But the treatise is written to influence a 


much wider body of opinion. It is the work of a 
statesman who believes in civilised progress and 
writes for plain people. It constitutes an irre- 
sistible appeal to the self-interest of shipowners 
and business men throughout the world, but 
especially to those of Britain, which owns half 
the world’s shipping, and carries on a larger 
foreign trade than any other country. The work 
is remarkable alike for its brevity and lucidity. 


No one can explain a difficult subject in simpler and 
more exact language than our late Lord Chancellor. 
Even the House of Lords can understand it, and we 
will defy any person of moderate intelligence, even 


though he starts in complete ignorance of the termino- 
| logical exactitudes of international law, to find any 
| serious difficulty in grasping the main features of the 


‘‘Capture at Sea.’’ 


3y Lord Loreburn. 
Price 2s 6d net. 
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phrase, it seems to be fairly well ‘ localised.” 
ports are as active as usual, and the Southern towns 
are probably enjoying a prosperity not far below the 
normal. An investment in these bonds is a speculation, 
but then 6} per cent. without speculation is not easily 
found even in these usurious times. 


SS 





OUR INDEX NUMBER—A SURVEY OF 
COMMERCIAL CONDITIONS. 
A RELAXATION of industrial activity in Central Europe 
and the United States, happily not shared at home, was 
marked by a further substantial decline of commodity 
prices during the month of June. The general tendency 
over the past half-year has therefore been an almost 
steady downward movement, interrupted only during 
April by a slight and fleeting recovery. The level of 
prices is now represented by the figure 2669, compared 
with 2694 at the end of May, 2747 at the end of Decem- 
ber last, and 2200 as the average of the years 1901-5. 
It is evident that the brake has been applied, and the 
long rise of prices has been checked. Dear monev and 
constantly renewed friction in foreign politics “have 
made business men wary, so that new orders have not 
been distributed with so lavish a hand as was the case 
last year. Manufacturers have found their wages bills 


still tending to rise, and being unable to obtain more 
for their finished products, have had to force down the | 


price of raw materials by 
In the United States especially imports have been 
checked in anticipation of the tariff reductions. 
Though conditions vary greatly from one country and 
from one industry to another, the process outlined 
above is operating over a wide range, and is largely 
responsible for the weakening of prices in 
and mineral groups, shown in our usual analysis :- 





ES . ais 
ome |g Fad 8] 2¢ Seo _ laa 
= c= . u -- oe 
eS igen % | & 223 2 86 
oO o Be a A B&B 
Basis (average 
1901-5) ......,500 | 300 500 | 400 | 500 | 2209 | 100 
End Jan., 1912.. 6074 405 561 | 4684 | 571 2613 218} 
» Feb. ,, .. 619 | 411 | 573 | 493 | 571 2667 121 
» Mar. ,, .-, 6184 | 400 578 6084 | 586 2791 127 
» Apl. ,, ..| 6254 3854 581 512% | 5884 2693 1283 
» May ,, --| 633 379 570 4935 ' 6114 2687 122 
» June ,, ..| 6424 3734 5794 5014 608 | 2705 | 123 
» duly , ..| 645 384 | 6055 5124 599 | 2746 | 125 
o S68. « «cf Se 371 5944 5324 603 2722 {24 
» Sept. , ..| 605 3724 601 5484 615 | 2740 | 125 
» Oct. ,, ..| 607 | 364 6024 537 | 611k 2722 124 
»» Nov. ,, «| 5984 3614 6224 533 605, | 2721 | 124 
» Dec. , ..| 602 | 3674 | 631 540 | 6064 2797 | 125 
», Jan.,1913..; 606 363 | 623 5344 | 6054 2732 124 
» Feb. ,, ..| 6024 364% 6304 519 | 6004 2717 1234 
» Mar. , ..| 594 358 | 641 | 529 | 595 | 2717 | 123% 
» Apl. ,, ..,603 352 | 6384 542 | 5934 | 2729 124 
» May ,, ..| 583 343 | 630 542 | 596 | 2694 1223 
., June ,, ../ 580 3454 6234 5224 | 5974 2669 1274 





Iron prices, until about a month 
an artificial level through the 


** ring.”’ 


they had reckoned without their hosts. 
and bears had to cover at advanced prices. 


Im. | 


effect of lower prices upon the demand is 


curtailing their demand. | 


the textile 


lever, is showing signs of quieter times, while some 


ago, were sustained at 

manipulations of a 
When, early in the year, war recommenced 
in the Balkans, many operators reckoned that the in- 
dustrial position would within a measurable time be 
seriously affected, and that iron prices would collapse. 
They, therefore, sold short of large quantities of iron. 
Existing iron, however, was in strong hands, so that 
although the calculations of bears as to the industrial 
position were in some measure justified, they found that 
Bulls held on, 
The 





'the most suitable goods to import. 
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of iron goods exported has been very large, the demand 


for mercantile shipbuilding and other purposes is said 
to be falling off, while the strike in the Midlands has 
also tended to reduce prices. The price of coal, like 
that of iron, continued firm during a great part of the 
half-year, but fell away towards the end, largely for 
the same reasons. In the tin and copper markets the 
already 
making itself felt. Messrs Merton and Co. state that 
consumers of copper have shown decidedly more in- 
terest to cover their requirements 
they remark that ‘‘ the values now 
current has proved quite attractive to consumers, who 
have been buying quite freely, at least as far as Europe 
is concerned, though the American demand is still dis- 


- in the tin market; 


lower range ol 

















appointing.”’ The price movements of the principal 
minerals during the half-year are indicated in the 
following table :— 
I.— MINERALS, 
7 SaLtT- 
Tron. Coats. COPPER. Trin. LEAD. | PETRE. 
Week ——__—__—_——_—__—_ — nacbnnime oanieadl 

Ended. Clevel’d Best . 
. Commn Steel em 3 5 . English _ 
anal Bars. | Rails. a tandard Standard Pig. Bengal 
fal per ton. per ton per ton. perton. per ton. per ton. per ton. per cwt 
1993 £s d£s dEs d £Es dE vw ALE aLse ag A 
Jan. 4....3 8 0810 0615 0 015 9 7615 022915 018 5 O1 1 O 
1l....3 7 6810 0615 0 015 6 74 5 022815 01715 O01 1 0 
18....3 6 3 815 0615 C6 015 6 71 O 022810 017 2 61 1 0 
25....35 70815 0615 0 015 € 69 5 022% 0 017 2 61 1 0 
Feb.1....3 6 0815 0615 0,015 6 6817 6229 0 017 0 O01 10 
8....3 5 6815 0615 0 015 3 6612 6222 5 017 0 O11 0 
15....3 4 9815 0615 0 015 0 6 7 €22016 01615 01 1 0 
22....3 2 6815 0615 0 015 0 & 7 621810 017 0 O11 0 
Mar.l....3 19815 0615 0'015 0 65 O 0217 0 01612 61 1 0 
8....3 3 9 815 0615 0 015 0 6& 5 0215 0 016 0 0110 
15 ...3 4 0815 0615 0 015 6 6412 620° 0 016 7 611 0 
22....3 5 3815 0615 0'015 9 64 2 €2915 016 7 61 1 O 
29....5 5 9815 0615 0 016 0 €615 0215 0 01615 01 1 0 
Apr.5....3 7 01815 0615 0 016 6 68 8 $216109 O17 2 61 10 
12....3 6 0'815 0615 0 016 9 69 O 022210 018 7 G1 1 O 
19....3 79815 0615 0 016 O 6815 02310 018 5 0110 
26....3 8 0815 0615 C O16 6 6715 0228 O O1BlL 31 1°90 
May3....3 7 3815 0615 0 O16 104 68 7 €230 0 01718 91 10 
10....5 7 0/815 0615 0 017 O 6913 922915 01817 61 1 90 
17....3 8 91815 0615 0 016 9 69 5 C224 0 019 2 61 10 
24....3 7 0815 0615 0 016 3) 6815 0221 0 020 0 01 1 O 
21....3 5 0815 0615 0:015 9 6715 0215 0 020 5 O1 1 O 
June7....218 6 815 0615 0 015 6 66 7 6210 5 020 7 €1 1 0 
14....218 0815 0615 0 015 O | 6517 €20910 02010 Cl 1 QO 
21....216 01815 0615 0 015 O 63 5 019810 02110 01 1 0 
28....216 0815 C615 0 015 0 6312 619 0 020 0 OL 1 O 


In the textile group cotton plays the leading part. 
The consumption of the raw materia! has continued 
on an enormous scale, the demand for cotton goods 
being well sustained in India. Even Lancashire, how- 
trouble was caused by the cop packers’ strike, and by 
Some mills are still 

Meanwhile weather 


disputes about bad spinning. 

idle from the last-named cause. 
the United States 
crop—the 


conditions in favourable for 
another The 
Government reported the condition of the crop to be 
represented by 81.8 on July 3rd against 80.4 a year 
ago, and 88.2 in I9gII. The acreage, too, 1s large, 
so that it is no cause for surprise that cotton prices 


are 


big third in succession. 


have been kept down, and are lower than at the 
beginning of the year. The wonder is that during 
June they should have remained so firm. In regard 


to wool, the fourth series of auctions in Coleman 
street again shows some decline of prices, but values 
have actually risen over the half-year as a whole. 
Prospects of a big reduction in the United States 
tariff are already, as our Leeds correspondent points 
out, leading to inquiries by American merchants about 
There is quite a 
shortage of cloth in the West Riding, though stocks 
of varn and raw wool are ample. A weakening 
factor is the good pastoral outlook in Australia. Con- 
ditions there have never been better, and the clip is 
likely to be in marked contrast with last year. Flax 
and hemp both show a pronounced fall, but jute prices 





‘* squeeze ’’ worked itself out at the end of May, and | have been raised by the lateness of the new crop and 


prices fell sharply during June. Though the amount 


i ce 








| by reports of serious damage to it. 
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present system, or the arguments which Lord Loreburn 
advances for its reformation. Our readers all over the 
world are familiar with the case ; but we trust they will 
lose no time in securing the book and making its 
doctrines familiar in other quarters. 
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THE MEXICAN LOAN AND THE CONDITION OF 
MEXICO. 


A¥TER many a false start the Mexican loan is out 
this week, being issued simultaneously in six different 
cities. The bonds have not been underwritten, and so 
far there is no market in them, with the result that 
public opinion is very difficult to grasp, and no one 
knows how far the issue has been subscribed. The 
whole amount for which subscriptions are asked is 
£,6,000,000, part of £16,000,000, which may be in- 
creased to £.20,000,000 with the consent of the con- 
tracting bankers. Interest is payable at the rate of 
6 per cent. per annum; the price is 96 per cent.; the 
bonds are repayable in 1923, but may be redeemed at 
par after three years. They are secured on 38 per 
cent. of the Customs receipts, which on the average 
of the past five years give a surplus of over £800,000 
after the interest of £960,000 per annum has been 
met. The loan is largely a refunding loan, originated, 
we understand, by Paris bankers, who had been unable 
to shift a previous issue on to the public. 

We deal with the loan in our notices of ‘* New 
Capital Issues,’’ but we may remember here that the 
yield, allowing for redemption, is over 6} per cent., 2 
rate which contrasts strangely with the level of three 
years ago, when Mexican credit was practically on a 
4 per cent. basis, the Fours of 1904 standing at 99}. 
Investors who bought at those prices must have an 
uncomfortable feeling as they contemplate this week’s 
prospectus, and it is worth while to bear this case 
in mind when we consider the attractiveness of 
foreign as compared with home securities. In the 


year 1910, when Mexican Fours stood at their top 
price, the English Press was full of complaints about 


the state of English credit, and it was not uncommon 
to find irresponsible critics declaring that English in- 
vestments were infinitely less attractive than foreign 
Government bonds. It was doubtless under the 
influence of this kind of talk that Mexican Fours were 
bought at 99, and the incident may perh aps serve as 
a warning against mistaking for serious financial 
advice the partisan arguments of City writers. It is 
clear now that a difference of only 1 per cent. between 


the yield on Consols and on Mexican bonds was 
utterly ridiculous—and we may trust that the lesson 
will not be forgotten. We give below a short record 


of Mexican prices since the year 1904 :— 


Four per Cent. Bonps. 


Ge arr |) inostaaa 
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Present price 78. 

The decline shown in these figures is due, of course, 
to the long civil war which has followed the close of 
President Diaz’s reign, a civil war that has lasted far 
beyond the expected period, and which has been 
carried on with more or less of enthusiasm over the 
northern half of the Republic. What exactly 
happened no one in England can say, for reliable news 
is the rarest of all Mexico’s exports ; but it is a fact 
that property-holders in Mexico City have thought it 
advisable this week to pay 8 guineas per cent. for a 
six months’ insurance against damage done by 
civil commotions, and usurped powers. 

Whether the new bonds are worth buying 
yield of just over 6} per cent. depends mainly, in our 
view, on the future of Mexican government. If we 
are within sight of the end of the troubles cle ‘arly the 
bonds are a bargain; if the Government is unstable, 
and likely to be replaced by another which will not 
recognise its liabilities, they are dear at any price. 
It is believed, and perhaps with reason, that when the 


Government has got some money safely in its ex- 
teint nt na 
ee 


has 


riots, 


for a 
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chequer its chief difficulties will be over and done 
with, and it is a fact that all Governments on the 
brink or in the throes of revolution stand in desperate 
need of ready cash. We should, however, be more 
easily convinced of the security behind these bonds 
if we had more definite information about the use to 
which the funds will be put. The prospectus says that 
£.4,000,000 will be applied to redeeming floating in- 
debtedness reference, no doubt, to Continental 
lenders who have been pressing hard to get their 
money back—and the remainder will be available for 
the general financial requirements of the Government. 
We are told no more than this, and are given no 
figures to show how the general revenue, apart from 
Customs, has been moving in the past few years. 
All we know is that ‘‘ general financial requirements ”’ 
are to be met, and we are left to guess that those 
requirements are military. 

As far as general politics go, then, almost everybody 

in England is in a fog. We know that the Northern 
half of Mexico is in a greatly disturbed state ; that if 
there ever were hopes of American intervention, they 
were destroyed by the election of President Wilson— 
the last man to take on the task of subduing this enor- 
mous area—and that the Government must work out 
its own salvation without help from its neighbours. 
seyond that, we know little or nothing. The test of 
ccmmercial development, however, is more easily 
applied, and the investor who thinks of the bonds might 
do worse than base his judgment on the position of the 
great system of railways with which the Government 
is associated. In the past two months the stocks of 
the National Railways of Mexico have had a very 
serious fall, and rumours have been in circulation of 
a coming receivership. Gross receipts have certainly 
been bad, but there does not seem to be any reason for 
anticipating bankruptcy from the facts as we know 
them. What is the present position of the line? Briefly, 
it is this. Owing to the disturbed political conditions, 
the service, especially in the past two months, has been 
greatly interfered with, and the profitable through 
traflic from the United States to Southern Mexico has 
been suspended. It has been impossible to carry goods 
through from the ‘‘ gateways of the North,’’ and Tam- 
pico, so far as the through traffic is concerned, is 
practically a closed port. Goods which normally would 
be conveyed all the way from United States cities by 
rail are now carried by sea to Vera Cruz, though bills 
of lading cannot be issued, and quantities of merchan- 
dise are held up waiting for the opening of the line. 
The result of the stoppage is that in two months—April 
and May—the value of the gross earnings fell by 
$1,930,000—over 20 per cent.—and the receipts for the 
12 months will probably show a decline of not much 
less than $2,500,000, or £.250,000. On the other hand, 
working expenses have been consider: ably reduced, and 
the decline in net receipts for the 11 months is only 
$1,039,000, which is equivalent to about 2 per cent. 
on the first preference stock. Already 2 per cent. has 
been paid for the first six months of the year, and it is 
probable that the directors will think it wise not to 
strain for another dividend ; but between the passing of 
a half-year’s preference dividend, and an actual re- 
ceivership there is a very wide difference, and it is not 
easy to find a justification for panic sales in the actual 
figures of gross and net receipts. Gross receipts have 
fallen in a disconcerting way, but the significance of 
economies in working expenses should not be over- 
looked, and it is a fact that since the end of 1912 net 
earnings have actually improved as compared with the 
corresponding six months of last year. 

To claim that Mexico in its present condition is a 
safe field for investment, or that the old 4 per —_ 
basis of credit was at any time reasonable, would, 
our view, be absurd. But the known facts seemed 
justify the view that Mexico should be eschewed by the 
speculative investor who is on the look-out for yields 
of 6 and 7 per cent. So far as can be judged at present, 
it would be a mistake to suppose that the whole country 
is in a state of anarchy, and that industry is every- 
where at a standstill. The trouble in the Northern area 
is extremely serious, but, to use the current diplomatic 
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OUR INDEX NUMBER—A SURVEY OF 
COMMERCIAL CONDITIONS. 
A RELAXATION of industrial activity in Central Europe 
and the United States, happily not shared at home, was 
marked by a further substantial decline of commodity 
prices during the month of June. The general tendency 
over the past half-year has therefore been an almost 
steady downward movement, interrupted only during 
April by a slight and fleeting recovery. The level of 
prices is now represented by the figure 2669, compared 
with 2694 at the end of May, 2747 at the end of Decem- 
ber last, and 2200 as the average of the years 1901-5. 
It is evident that the brake has been applied, and the 
long rise of prices has been checked. Dear money and 
constantly renewed friction in foreign polities have 
made business men wary, so that new orders have not 
been distributed with so lavish a hand as was the case 
last year. Manufacturers have found their wages bills 


still tending to rise, and being unable to obtain more 
for their finished products, have had to force down the | 
price of raw materials by curtailing their demand. | 


In the United States especially imports have been 


checked in anticipation of the tariff reductions. 


Though conditions vary greatly from one country and | 
from one industry to another, the process outlined 


above is operating over a wide range, and is largely, 
responsible for the weakening of prices in 
and mineral groups, shown in our usual analysis :- 


2 $ aS 
Zee a= 2 
1 om. 3 |23= © s 
ce 2g 26 8 | @ |$2° $3 
@ol2 uohe s & See 9 | ga 
ce“ Scena & | & 253 2 £5 
5 65 a | eB i 
Basis (average ! 

1901-5) ...... 500 300 500 400 500 2209 100 
End Jan., 1912... 6074 405 561 4684 571 2613 i184 
» Feb. ,, «.| 619 | 411 | 573 | 493 | 571 2667 121 

» Mar. ,, .., 6184 | 400 578 ‘6084 | 586 2791 187 

» Apl. ,, .., 6254 3854 581 | 512% | 5884 2693 1224 

» May , .-| 633 379 570 493, | Gll4 2687 122 

» June ,, ..| 6424 3734 | 5794 5014 | 608 | 2705 123 

» July , ..| 645 384 | 605, 5124 599 2746 | 125 

» Aug. ,, «- 621 371 | 594% 5324 603 2722 124 

» Sept. , .., 605 3724 | 601 548% | 613 | 2740 125 

» Oct. ,, ..| 607 364 | 6024 537 | 6114 | 2722 | 124 

»» Nov. ,, «+; 5984 3614 | 6224 533 | 605g 2721 | 124 

» Dec. , «.| 602 3674 631 540 6064 2747 | 125 

» Jan.,1913../ 606 363 | 623 5344 | 6054 2732 124 
» Feb. ,, ..| 602 364% | 6304 519 | 6004 2717 1234 
» Mar. , ..| 594 358 | 641 | 529 | 595 | 2717 | 123% 

» Apl. ,, ../ 603 352 | 6384 542 | 5934 | 2729 | 124 

» May ,, ..| 583 343 | 630 542 | 596 | 2694 | 122% 
,, June ,, .., 580 3454 6234 5224 | 5974 | 2669 121% 


Iron prices, until about a month ago, were sustained at 
an artificial level through the 


~ 2o-."" 


the textile 


manipulations of a 
When, early in the year, war recommenced 
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phrase, it seems to be fairly well ‘‘ localised.” 
ports are as active as usual, and the Southern towns 
are probably enjoying a prosperity not far below the 
normal. An investment in these bonds is a speculation, 
but then 6} per cent. without speculation is not easily 
found even in these usurious times. . 


of iron goods exported has been very large, the demand 
for mercantile shipbuilding and other purposes is said 
to be falling off, while the strike in the Midlands has 
also tended to reduce prices. The price of coal, like 
that of iron, continued firm during a great part of the 
haif-year, but fell away towards the end, largely for 
the same reasons. In the tin and copper markets the 
effect of lower prices upon the demand is already 
making itself felt. Messrs Merton and Co. state that 
consumers of copper have shown decidedly more in- 
terest to cover their requirements; in 


the tin market, 
they remark that ‘‘ the lower 


range of values now 
current has proved quite attractive to consumers, who 
have been buying quite freely, at least as far as Europe 
is concerned, though the American demand is still dis- 
appointing.”’ 


qe cect cata 
ease — 


The price movements of the principal 
minerals during the half-year are indicated in the 

















following table :— 

I.—MINERALS. 

Satt- || 

TRON. Coats. Copper. Tin. LEAD. | PETRE. |} 

Week ——@. —————_ me un ae 

Ended. Clevel’d Best ae 

; Commn Steel : . = English i 
No. Ste Ss ¢ at ( c 3 ral 

ann Bars, Rails. oo tandard Standard Pig. Benga | 

per ton. perton per ton. perton. per ton. perton. per ton. per cwt. |} 

1913. £58 4 sa@ag£isd £Es d £ sp adEsu ad& sp AGEs a 

Jan. 4....3 8 0810 0615 0 015 9 7615 022915 018 5 0110 | 

11....3 7 6810 06135 0 015 6 74 5 022815 01715 0110 }} 

18....3 6 3 815 0615 C 015 6 71 O 022810 O17 2 61 1°90 j 

25....3 70815 0615 0'015 € 69 5 022% 0 O17 2 61 1 O 

} 

Feb.1....3 6 0815 0615 0 015 6 6817 6229 0 017 0 0110 }} 
8....3 5 6 815 0615 0 015 3 6612 6222 5 017 0 O11 0 
15....3 49815 0615 0 015 0 6& 7 €22016 01615 01 1 O 
22....3 2 6815 0615 0. 015 0 & 7 621810 017 0 0110 

Mar.l....3 19815 0615 0'015 0 65 0 0217 0 01612 61 1 0 |} 

8....3 3 93 815 0615 0 015 0 6 5 0235 0 016 O O11 0 ! 
15...3 4 0815 0615 0 015 6 6412 6209 0 016 7 61 1 O 

22....3 5 3815 0615 0 015 9 64 2 €3915 016 7 61 10 
29....5 5 9815 0615 0 016 9 €615 0215 0 01615 01 1 0 
Apr.5....3 70815 0615 0 016 6&6 68 8 921619 O17 2 61 10 
12....3 6 01815 0615 0 O16 9 69 O 022210 018 7 GL 1 O 
19....3 7 9815 0615 0 O16 O | 6815 023010 018 5 0110 

26....3 8 0815 0615 C 016 6 6715 0228 0 O1Wll 31 1 0 
May3....3 7 3815 0615 O 016 104 68 7 €230 0 01718 91 1 0 
10....5 7 0/815 0615 0 017 O | 6913 922915 01817 61 1 O 
17....3 8 91815 0615 0 016 9 69 5 C224 0 O19 2 61 10 
24....3 7 0 815 0615 0 O16 3) 6815 C221 0 020 0 O01 1 0 
31....3 5 0815 0615 0,'015 9 6715 01215 0 020 5 O11 0 
June7....218 6 815 0615 0 015 6 66 7 6210 5 020 7 €1 10 
14....218 0815 0615 0 O15 0 6517 €20910 02010 Cl 1 0 

21....216 01815 0615 0'015 0 63 5 019810 02110 O11 0 |] 
28....216 0815 C615 0 015 0 6312 619 0 020 0 O1 1 O 


| In the textile group cotton plays the leading part. 
|The consumption of the raw materia! has continued 
/on an enormous scale, the demand for cotton goods 
| being well sustained in India. 


Even Lancashire, how- 


lever, is showing signs of quieter times, while some 


trouble was caused by the cop packers’ strike, and by 
disputes about bad spinning. are still 


weather 


mills 
Meanwhile 


Some 
idle from the last-named cause. 
the United States for 
crop—the The 
Government reported the condition of the crop to be 
represented by 81.8 on July ard against 80.4 a year 
ago, and 88.2 in 1g11. The acreage, too, Is large, 
so that it is no cause for surprise that cotton prices 
have been kept down, and are lower than at the 
beginning of the year. The wonder ts that during 
June they should have remained so firm. In regard 
to wool, the fourth series of auctions in Coleman 
street again shows some decline of prices, but values 
have actually risen over the half-year as a whole. 


conditions in 


are favourable 


another big third in succession. 


in the Balkans, many operators reckoned that the in- Prospects of a big reduction in the United States 
dustrial position would within a measurable time be | tariff are already, as our Leeds correspondent points 
seriously affected, and that iron prices would collapse. | out, leading to inquiries by American merchants about 


They, therefore, sold short of large quantities of iron. 


Existing iron, however, was in strong hands, so that | shortage of cloth in the West Riding, 
although the calculations of : teint | of , ; 
= io at Saaee ab to the inductee | factor is the good pastoral outlook in Australia. Con- 


position were in some measure justified, they found that 
they had reckoned without their hosts. Bulls held on, 
and bears had to cover at advanced prices. 
‘* squeeze ’’ worked itself out at the end of May, and 
prices fell sharply during June. Though the amount 
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There is quite a 
though stocks 
A weakening 


the most suitable goods to import. 


varn and raw wool are ample. 
ditions there have never been better, and the clip is 
likely to be in marked contrast with last year. Flax 
and hemp both show a pronounced fall, but jute prices 
have been raised by the lateness of the new crop and 


by reports of serious damage to it. The course of 


seaming ea ET TT een 


—_— 



















: ; ce : ! 
textile prices over the half-year is indicated in our 
next table :— 


IlL.—MATERIAL FOR TEXTILE MANUFACTURE. 











G a oie alice taiababieddiaatseei adie 
Corton. Woot. Six. | Paax. | Hemp. | Juve. 

a ee nee er ee te 

% Week Ended.)Midding; Yarn— NS W’les { | eae 

a | Ameri-| 32's Greasy Canton. -— | Manila. | | = ert 
¥ _____—idt can, _| Twist. average. ; , 

per ib. | per Ib. | per Ib. | per lb. | per ton. | per ton r ton. 
: 1913. a d a | @da@| és £s 4 s a 
é ee eee Tl io 14 122 0 | 38 5 , 3s @ 026 5 0 
a B. wseee T04 | 1 14 12 0 39 0 § 3410 O26 5 0 
: — Netbeis 691 | 10} 144 | 12:0 | 39:5 | O 026 2 6 
| ccicicn 6°89 | 10g 14 | 12 0 | 39 5 | 34 0 012610 0 

| Feb. 1....-. 683 | 103 | 42 | 120 3815 {| 3410 02610 0 

B. cece 6°88 103 143 12 0 | 3710 , 4 O 0/210 0 

| eee 6°95 10% 142 12 0 | 3710 | 410 O26 7 6 

inca 6°74 10 | 142 | 12 0 | 3715 3410 02610 0 

i ae eee 6°86 1 rah 12 0 38 0 24 O O26 7 6 

3 seceee 5°82 10 14 12 0 383 0 3&4 O 02610 0 

2B. 000. 6°78 10% 144 12 0 3710 34 0 02710 0 

Bde cvece 6°87 10¢% 14 12 0 3710 34 5 028 5 O 

BE 6°99 10 143 12 0 | 3710 34 5 0/28 5 0 

| April 6...... 6°99 10¢% 14 12 0 | 37 0 | 4 0 02810 0 

| Rises - 7:00 10 fe 14 12 C | 3615 | 34 0 62815 O 

Ti adiens 6°88 1 14 120 | 3515 | 3315 €29 5 0 

26 --| 674 | 10g, 143 12 0 3 5 | 3316 02910 0 

j May 53..... 66) | 108 143 12 0 | 3415 | 33:10 (02912 6 

10...... 6°66 108 142, | 12 0 | 34:15 | 33:10 02910 0 

i} Bi psses 6°73 104 14 120; 415 | 3310 029 5 0 

is sews i 673 | 10h 14 120 | 35 O | 33 0 02310 0 

| Mhssetes 661 | 10% 14 12 0 35 0 | 3210 02910 vu 

Jane. 7...... 666 | We 144 12 0 | 35 0 | 3110 019 5 © 

{ Pisieses 6°70 ds 14 1220; KH O | 31 5 O29 5 O 

ieicts 677 | le | 149 | 120/| 40 3150950 
eel OOO | | | LO | HO HS On 5 0 

| Crop news has, fortunately, also proved favourable 

| on the whole for the cereals in our foodstuffs group. 

|| In the United States the winter wheat crop is ex- 


pected by the International Institute of Agriculture to 
be 23 per cent. larger than last year, though spring 
wheat will be in an almost equal proportion less than 
a vear ago. At the end of May the Canadian Govern- 
ment reported that the condition of the crops was 
generally favourable throughout Canada. The area 
is larger than last vear, and recent reports show that 
timely rains have made the outlook even brighter in 
the last few weeks. But, of course, it is much too soon | 
to predict. In Russia the spring wheat is said to be | 
improving, and the winter wheat is now being reaped 
in the Crimea. In India the monsoon, though rather | 
irregular, has been so far pretty satisfactory. In the 
United Kingdom wheat promises well, and our hay 
harvest is likely to approach a record. Wheat prices are 
rather higher than six months ago. Meat prices have 
| been kept down by large shipments of frozen and | 
chilled meat from Australasia and the Argentine. The | 
fluctuations of foodstuff prices are shown below :-— 


IIl.—FOOD PRODUCTS. 


GAZETTE AVERAGES, | ,, 
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shippers. It is thought that the new crop must be 
| bigger than the Brazilian Government yet admits. In 


| beginning of the year. A sharp rise in the price of 
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sugar, in coffee, and in rubber that have occurred dur- 
ing the half-year. The enormous Cuban sugar crop, 
which was estimated at 1,300,000 tons, is likely, Messrs 
Wm. Connal and Co. state, to be exceeded by 70,000 
to 80,000 tons. . Rain on the Continent brought a 
slight decline in beet sugar during June. A sharp 
break in coffee prices also occurred during last month. 
The causes were stated by our Hamburg correspondent 
to be dear money, curtailment of credit by the banks, 
demoralised Stock Exchanges, increased receipts at 
Rio and Santos, and the lower prices asked by Santos 


the rubber market the rapidly increasing output 
has produced its inevitable effect, and though the 
close of the half-vear is below the worst, the price is 
nearly 1s per lb under the level at which it stood at the 


tobacco in June is said to be due to short supplies and 
poor crop news. The course of some of the principal 
commodities within the groups we are considering 1s as 
follows :— 

IV.—MISCELLANEOUS. 




















ae 7 eas l ee eo r Rup 
Svcar. | Tea. | Corres.| Ors. TALLOW, BER. 
_ —e 
Week | : 
Ended.| West | Beet, Ones. | Santos, bait. | Olive Fine 
| India | Ger- | Mid. |X ' Good 1 \Lev +. Town. Hard 
is | Mid. | Med. | 4 verage, leum. |Levan ‘ Para. 
yrups./ Man. Comn. |Good.!* Be. { { 


per wt. pr ewt. per lb. per Ibjper cwt.|per gal|per tun.|per cwt.)per Ib. 
isa d a -ié 6 


1913. | 8s d | 4 |£sa d£s ais a 
Jan. 4..:15 9 | 9 3!) Se | 713 9 3| 8 (5110 O13 6) 4 7 
11..,15 9 | 9 2h Se | 7% |3 7 0| 8% (5110 O13 6/4 6b 
18.15 3 | 96) Sh | % (3 8 6) Be {5110 0115 6|4 63 
25../1¢ 9 | 9 6| 5b | 7% | 5 8 0} &% [51 10 O13 6} 4 53 
| 1 | | 
Feb.1.. 149 | 97) Sh | 7/37 3| 8 [SL 1C O14 3) 4 43 
8...14 9 | 9 6h St | 7/3 8 3| Be [5110 Q114 3/4 3 
15.14 6 | 9 8, Se | 7/3 6 G| BR [5110 OL 15 10} 4 2 
22..,14 0 | 99; Se | 7/3 4 3| 8 {5110 O113 6/4 0 
} } | | | j | 
Mar.1.. 14 ¢ | 9119 58 | 7 1/3 43) 8 (5110 O113 6) 4 0 
8.114 0/10 0 5k | 7% |3 3 6| BR 5110 O113 6 | 3 104 
15... 13108) 911g) Se | 7H 13 3 3) BF 5110 O13 6/3511 
22...13 10k | 9113) 58 3 2 6| 88 [5110 O13 6/311 
9..13 7% 10 0 5h! 7% 43 2 6) 88 5L10 O113 6/3 % 
Apl. §..|13 6 | 9113} 5k | 7/3 29. 8% (5110 0114 3,3 5 
12..:13 6 | 910; 58 % 310 8 010 0115 0 3 4 
19.13 3 | 9 93 5k | % 300 8 (1910 0114 3 3 4 
26..13 44| 910; §& 7% 306 8 4910 0114 3 35 
May 3.. 29 | 9 8H 49 | 7% 303, 8% 4810 0114 0 3 5A 
10../12 3 | 9 6| 43 | 7% '3 00) 8 4710 0114 3 3 % 
17..,12 3 | 9 43 42 | 7% 63:06) 8 [4710 0114 0 310 
24...12 15)°9 1), 43 | 7% 13:06 8 4710 0115 03 % 
31..|12 14; 9 5!{ 4 7 219 9! 8% 4710 0114 0 5 & 
Jne. 7..,12 14] 9 33) 49 | 7 nom 8 4710 O115 0,3 8 
14... 12 14|) 9 24) 42 it 214 6! 8 |4710 0114 6/3 9 
21..,12 14; 9 4) 4 | 7% (212 0 & 4710 O115 0/3 8 
28../12 141 9 3h 5 T 212 3: 8% '4710 O14 0/3 9 


In two concluding tables we summarise the chief price 
variations that have occurred in the last six months, 
and compare present prices with those prevailing at the 
same dates in previous years :-— 








(English Grain.) |F%0UR-| Beer. jMvurromPorato's, Rice. 
|: oe | = | First Hatr of 1913. 
° wn ' a ae , =e a at 
Wheat Made | Infe- ,, ; ; a ere Move- Move- | Extreme 
~ jmaateg) Oate. | House- rior, Ptime4 Prime. Enchah. Zo Prices, ments | Prices,| ments | Prices, | Variations 
sae ! | holds. ' EndDec. [st End Mar. 2nd End Jne.\in = Half 
jper qr.\per qr.|per qr. 280 ibs. 8 lbs. ; iba. — 1912. Quarter. 1913. | Quarter.| 1913. rear. 
ws, [Bo dik o dik c' diac ais aia le Price v ae” eas ner 
Jan. 4..../110 61 8 €:019101 8 6! .. | 6 4 1412 619 | Cotton—Middling.| 7134 | —OlM4d |) 6994 | —Ol9d| 680d — 0'33d 
11....)L10 3/1 8 4019 2186 36'56 641410 0/9 i 40's weft........ | 1094 | — ad] loja | — 3a 10d — id 
3B....lt 10 51 8 6019 41 8636 5 4) 661410 0/9 if Wool—N.8.W.....| 149d | + 4a| 149d ie) + ad 
noes} oun 810019 41 96:3 4' 5 2, 6 8 1417 6 811, | Hemp—Manila ..| £355 | — £3| £33 | — £44) £293 — £5} 
Feb. 1....111 11 8111 0 2196136 54 70/426 8 on ae | + £23 £28 | + 41 | £254 + £3 
— .o. +H 2 : so 6 3 ‘ 6 2,6 8 410 0/8 af BE cate aia | 2583 \-— £2 | £37) | — 233| &3% _ aa 
Pa | 610 |412 6} Minerals, dc. | | 
| 22....110111 8 #1 071100'3 6 56\70 (417 6/8 af Pig iron Clvld No.3 61/9 — 2 65/9 — 9/9 | 136! /- ng 
| | | | } Rteel rails ........ | | es | & | ee i 
; Mar.4....1 11 01 8 61 64110034 54 70/415 O'8gh Coal — Steam, , | oe 
' 8. Pil 31 8 51 0 019 6/3 4| 5 4/70 1415 0/8 34| _Neweastle...... | 15/6 + 64! 6 |'— Wi 1) | — 6a 
a : S.-M 12 7111 0 219613 4 5 4, 6 6 (415 0. g§ }"| Copper—Standard £763 — £92 £667 — £35 £638 | — £123 
4 a3. .002 1 ul $ 601911196 3 4'54 74 44976 8 j4| Tin—Standard ..| £227 — £123 £215 | — £21| £1% | — £333 
| vee 6019 71 3 O15 4/54/74 1476/18 af Lead—English .., £18) — £13 | £163 + £34 | £20 + £lh 
i Am gdm at 7 ogy 21 9 ols ¢| 5 4| 610 eas ole 5 | Petal ma’ | 3 fa) aa | + fal ma | 3 te 
: } a: 10 |412 6\8 6 Foodstuffs. 
e } 26... tit 1 6 70 9 "1 10 : 3 4/5 6| 610 (410 0/8 g3| Wheat) Gate) 29/10 + WS! 313 | + WS) 328 | + 2/10 
| clei e| om [tm 9/3 Ml asee json Be Ml ae | eel Be | = 
Ee i i , Oats + — €G | 2a _ 
J i] ane S>- t 21 511019 €110 6 310 § 6} 610 4 5 0!9 © | Beef—Inferior....;  3/ + 44; 34 | — 6a | a0 , ai 
fF i on = 5 90-19 6110 6 310) 5 6) 6 4 | 4 7 6/810! Do Prime ...... oe |}—e;] | .. | BM — 8d 
# i H... OO § S021 we O|S 5] 5 e166 148 81S Blenweeed welt a ue | x elm lao e 
fe 3i..../112 71 6 11 0 1110 013 4) & 2 | e 3 ‘ ; 313 3 | Goat 69/3 “ éio'| ae he OS | a | ie 
; | Ine 7 iy 12101 6 ‘ | “re % Tea (common)... 5ad Baty, Sa | = a 7 1s Ma 
er 2! : pores a —— _ 
i BS Oi Ss eesiesl ss) es |... eg eee Se eS 
4 bans $10019 8110 0] .. | .. | AAT HR 
i | ~ZB.. i112 81 4 3019 1110 olzio| s'4) a 6 | oe th Canton. 
ee eet aeeeeeeeeesinseeneensinecianternensnnetnfesenemmnengianasshtenes sores ee i oo” J . ; 
Among miscellaneous goods and colonial ae a | The "ne table clearly shows the preponderance of 
: 1] principal features are the pronounced falls in ‘c €| price falls over price rises during the half-year. 
i als in cane! Against 17 commodities that have fallen, only six have 












































































| 
| on 
2 risen. The decline has also been more marked during 
| : the second quarter than during the first :— 
a Prices at Enp of June Hace-Year. 
= 1909. 1910. 1911. 1912. 1913. 
x Cleveland No. 3 pig- 
a Enc ssespecces 48/6 49/5 .. 4/6" .. 57/3 .. 56/ 
3 Steel rails........ 105/ 110; .. 112/6 .. 125) .. 135/ 
” Coals—Steam, 
* Newcastle...... 14/ .. 10/3 .. 10/9... 13/3 .. 15) 
ay Copper — Standard £594 .. £5445 £574 .. £77 £635 
*¥ Tin—Standard .. £132} .. £148} £1 oe & £194 
- Lead—English.... £133,.. £133 £1344... £18 £20 
~ || Wheat ) Gazette ( 42/8 -- 29/4 .. 31/10 .. 37/10 .. 32/8 
3 Barley Average 20/1 24/5 30/2 24/3 
~ -'|| Oats 21/7 17/9 .. 19/9 23/11 19/1 
"ee Beef—Inferior.... 2/6 .. 3/ .. 2/8 3/6 .. 2/10 
ud Do Prime.... .. 5/4 6/2 .. §f 5/10 .. 5/4 
s Mutton—Prime .. 5/4 6/ - 5/4 6/6 .. 6/ 
ae Sugar—West India 11/3 14/6 13/ my 6 Cti«jwe S&L 
; Coffee—Ceylon mid 80/ 80/ - 71/9" .. 52/3° 
: Tea (common).... 5d 49d .. 6d Sid .. 5d 
= GD ccccccecccce 7 4 oo §6€=6 ON 8/ lly .. 8/4 
Cotton — Middling 6:lld .. 8-06 8-lld .. 663d .. 680d 
" 40's weft ...... Bid... 1Ogd.. lOgd.. 93d .. 10d 
“e Wool—N.S. Wales, 
: greasy average.. 12}d llgd .. 12d .. 12jd 143d 
: Tallow ........+. 2/6 .. 33/5 .. 32/ .. 33/6 34/ 
- || Saltpetre ........ 246 .. 24/6 .. 24/6 .. Ql/t.. 2i/t 
3 Hemp—Manila .. £224 .. £2353 .. £20 .. £22} £293 
& Silk—Cossimbuzar 10/l4 .. 9/9 .. 10/108... 11/3 .. 12/3 
: Jute ...ccccceeee £124 .. £193 .. £22 .. £21} £293 
ae «|| Flax ............ £304 .. £294 £413... £373 .. £34 
Petroleum ...... 64,4d.. 6d 5d .. 88d 83d 
te Rubber—Fine hard 
3 Para ....perlb. 6/24 .. 10/1 4/2 .. 4/82 .. 3/9 
% * Santos good average. + Bengal. { Canton. 
3 A comparison of present prices with those for previous 
# years indicates that though there has been a noteworthy 
é fall, most prices are still higher than they were two 
% years ago, though not so high as last year. Steam 
ma coal, curiously enough, is above the point at which it 
stood in 1912 after the coal strike. Tin and copper 
have dropped heavily from last year’s abnormal rates, 
but lead is dearer. Cotton, wool, jute, and hemp are 
higher than last year, but rice, tea, and coffee, as also 
| meat and cereals, are all more or less considerably 
| lower. The low prices that prevail for the staple foods 
and drinks is indeed a most favourable factor for the 
working man, and one which enhances the good effects 
of a big demand for labour. Another sign of good com- 
merce is the recent recovery in shipping freights. 





“TITANIC” CASE. 
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STEAMSHIPS AND LIFE CLAIMS — THE 


Untit the year 1846 the representatives of a person 
killed by accident had no civil remedy. The passing in 
that year of Lord Campbell’s Act introduced pecuniary 





ec 





commended that the 4,15 per ton should be a fixed in- 
stead of a minimum liability ; that it should be calculated 
on the gross register of the ship, irrespective of her 
actual value, and that all consideration of freight should 
be excluded. And in 1862 the Merchant Shipping Act 
was amended accordingly, and the section still so 
stands. Incidentally it may be observed that this was 
satisfactory enough to the owners of vessels actually 
worth more, perhaps very much more, than £15 per 
ton, but it has never ceased to rankle with owners of 
vessels worth from £15 per ton down to perhaps 30s 
per ton as Christmas logs. At any rate, the law is clear 
and well understood, and shipowners ordinarily and as 
a matter of course now protect themselves by insuring 
their life liabilities, arising out of negligent navigation, 
so far as persons on any vessel run into are concerned, 
while as regards the passengers on their own vessels, 
they protect themselves by disclaiming liability by 
special wording in their passenger contract. 

The Passenger Act, 1855, provides in a schedule two 
forms of passenger contract, one for cabin passengers, 
the other primarily for steerage passengers. Each form 
is headed by certain clauses substantially the same in 
both forms; they are admonitory or informing clauses, 
and have no reference to life claims. The Merchant 
Shipping Act provides that all passengers shall be 
furnished with a contract ticket, in form approved by 
the Board of Trade. The London Gazette of February 
22, 1889, publishes a Board of Trade steerage form 
more or less identical with the Passenger Act steerage 
form, but with the addition of a clause that ‘‘ A con- 
tract ticket shall not contain on the face thereof any 
condition, stipulation, or exception not contained in this 
form.’’ Then follows the form of ticket, with blanks 
for names and dates, voyage, price of ticket, and so 
forth; nothing about life liabilities. This is the form 
now in use for steerage passengers. 

Now, as a broad proposition, the law is clear that 
shipowners can make their own terms of contract with 
intending passengers, and, consequently, that they can 
explicitly disclaim liability for loss of life or personal 
injury resulting from the negligence of officers or crew 
in the navigation of the ship. Only, the terms must be 
clear and unambiguous, and they must be brought to 
the notice of the passenger. Whether in a particular 
case they have or have not been so notified must be 
a question of fact. To an educated cabin passenger it 
may be that the printed terms of the contract will of 
themselves be sufficient notice. To an illiterate steerage 
passenger something more might well be necessary. So 
much, by way of preamble, as to the law and practice 
generally. Now we get to the ‘‘ Titanic ”’ case. 

The several legal representatives of four Irish emi- 
grants drowned in the ‘‘ Titanic’’ tragedy brought 
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liabilities greatly disconcerting to many industries, 
notably that of shipowning. In response to the urgent 
representations of shipowners Parliament in 1854 so 
amended the Merchant Shipping Act as to fix a limit to 
their liability in cases of claim arising without their 
actual fault or privity ; henceforth their liability for life 
claims should not in the aggregate exceed the value of 
their wrong-doing ship and her freight, the value of 
the ship, however, not to be taken at less than 4,15 per 
ton. But this was no light burden, more especially in 
the case of mail and passenger steamers worth con- 
ceivably thrice £15 per ton; and, what was more, it 
was generally accepted to be the law that the owners 
might not protect themselves by insurance. Presently, 
therefore, it began to be urged that capitalists were 
deterred from engaging in shipowning, and that the 
passenger trade was being prejudiced. In 1860 a Select 


















tions of merchant shipping. The Committee reported 
that, in their opinion, insurance of the life liability 
should be declared legal, and that the minimum £15 
aggregate liability should be modified ‘‘ so as to protect 









couragement from shipowning. 











Committee of the House of Commons was appointed to 
inquire into the matter in conjunction with other ques- 


passengers, rich and poor, against the contingency of 
casualty whilst exposed to the perils of the sea and of 
navigation,’’ and also so as to remove undue dis- 
It was therefore re- 


actions against the Oceanic Steam Navigation Com- 
pany to obtain compensation for their death, alleging 
negligence; negligent navigation in not having a 
proper look-out, negligent navigation in travelling, in 
the special circumstances, at too great a speed. The 
jury negatived the first contention, but endorsed the 
second. On this finding, then, the loss of the unfortu- 
nate men was attributable to the negligent navigation 
of the ship. This, however, was only “first blood,”’ 
for the passenger contract explicitly disclaimed liability 
for negligence, and if the contract was a good one the 
finding of the jury was irrelevant. Whether the con- 
tract was a good one might depend on either or both of 
two factors—(1) Had the terms of the contract been 
duly brought to the notice of the passengers? (2) Were 
the terms of the contract in compliance with or in viola- 
tion of the statutory form published by the Board of 
Trade in 1889? The first question was for the jury, the 
second for the Court. If the jury had found that no 
proper notice had been given, this would have amounted 
to a verdict for the plaintiffs. If they had found that 
proper notice had been given, the question would still 
have to be decided whether the contract complied with 
the Board of Trade pronouncement. The jury found 
that in three of the cases the terms of the contract had 
not been, and that in one of the cases they had been 
duly brought to the knowledge of the passengers. Mr 
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Justice Bailhache, in his summing-up, had indicated as 
a factor in the consideration the class of life to which 
the emigrants belonged, and the jury found as stated. 
Then, as a consequence of the finding that in one of 
the cases proper notice had been given, came 
the crux of the whole thing—whether, proper 
notice or not, the contract was itself in accord- 
ance with the legal requirements? ‘‘ A contract ticket 
shall not contain on the face thereof any condition, 
stipulation, or exception not contained in this form.” 
Now, the contract printed on the face of the ticket was 
in the statutory form, but on the back of the ticket 
were printed certain stipulations, one of them being 
that the shipowners should not be liable for “loss, 
damage, or delay to the passenger or his luggage.”’ 
The law prohibited any unauthorised addition to the 
face of the ticket; did this prohibition refer to the 
prescribed form of contract, or to the face or front-side 
of the paper on which the prescribed form was printed? 
Did the law, as expressed, leave it open to the ship- 
owners to do without the approval of the Board of 
Trade by printing the conditions not on the face of the 
ticket, but on its back? To our mind, it is sufficient 
to state the proposition in this crude form 
to justify the conclusion at which the learned 
judge arrived—that it did not. Of course, there were 
arguments on the other side, ably presented by 
counsel; they were ingenious, and by no means neces- 
sarily condemned by their subtlety; but to impartial 
students of the case, it is difficult to see how, on the 
facts and arguments, Mr Justice Bailhache could have 
decided otherwise. In his view, what was meant by 
contract ticket was the whole document, front and 
back. Besides, how could the Board of Trade be sup- 
posed to have approved of conditions which they left it 
to the shipowners to introduce? To himself it was not 
at all certain that the effect of the words ‘* See back ”’ 
on the face of the ticket was not to abolish any distinc- 
tion between front and back. But, on the facts 
generally, he had apparently no hesitation in giving 
judgment for the plaintiffs. It may here be observed 
that the contract ticket sued upon was apparently the 
common form, and that it had been long in use. 
Amongst the various industries shipowners, both in- 
dividually and collectively, are at least as generous and 
altruistic as the rest, but they are the victims of their 
trade conditions. Competition amongst them is very 
keen, and it mainly takes the form of offering, whether 
for goods or passengers, the lowest possible terms of 
carriage. This has forced upon them the necessity to 
disclaim, both for goods and passengers, any re- 
sponsibilities or liabilities out of which the law will 
enable them to contract themselves. In the case of 
cargo owners and of educated and well-to-do passengers 
there may be no hardship in this; although, so far as 
the passengers are concerned, such a position is in 
curious contrast with the motives which influenced in 
the shipowners’ favour the Select Committee of 1860. 
The Committee’s words have already been quoted. 
Still, for the most part cabin passengers know enough 
about insurance, and they are free either to insure or to 
run their own risk. Many of them no doubt, under life 
policies or accident policies, are already insured. For 
steerage passengers it is quite another story. They are 
not insured, they are always poor, generally ignorant, 
and often illiterate or ignorant of the English 
language. Also, others are often dependent on them. 
Either the shipowners should, as it seems to us, run 
the risk of negligence in the case of such passengers, 
or they should be required to insure them against 
such risks. The cost for insuring each at £100—the 
agreed damages in the above cases—would presum- 
ably be only a very few pence, and the ship- 
owners could please themselves whether to bear it 
themselves or add it to the passage money. Not im- 
possibly it was a nice appreciation of this situation 
which in 1889 influenced the Board of Trade in their 
pregnant addition to the statutory form. Against free- 
dom of contract as a general principle or proposition 
we have nothing to say. When, however, it is a ques- 
tion on the one hand of shipowners fixing their own 
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conditions, and on the other of ignorant emigrants in- 
capable of protecting themselves against such condi- 
tions or their consequences, then the term is hardly 


suitable. At any rate, it seems to us as|| = 
cruel as it is unnecessary that steerage passengers K 
should be—as till now they have been—obliged ; 


to travel under the conditions which the now a 
condemned form of contract has hitherto forced upon ms 
them. And if Mr Justice Bailhache’s decision should 

be reversed on appeal, we have little doubt that public 
opinion will rally to this view. 





INDUSTRIAL PROFITS. 


In the following article we give our usual quarterly 
summary of the profits of joint-stock companies as 
shown by the results published in their reports. As our 4 
readers are aware, the figures are obtained from the a 
summary table of company profit and loss accounts 4 
published week by week in the Economist. This table x 
includes the results of all industrial concerns (railways, 
banks, insurance, and mining companies excepted) 
whose reports are available, and by adding together 
these figures the aggregate profits, dividends, and allo- 
cations to reserve, &c., of a large number of busi- 
nesses—2g92 for this quarter—are obtained. The 
variety of the methods used in compiling reports, 
although it weakens the comparison of one company’s 
results with another, does not seriously affect the com- 
parison of figures from year to year covering so large a 
field. 

The total net profits of the 292 companies whose re- 
ports have been summarised during the past three 
months amount to 24} millions, an increase of over 34 
millions, or 17.8 per cent., over the corresponding period 
of 1912. This advance is not so prodigious as at first 
sight appears, for the setback caused by the coal strike 
and other labour disturbances last year checked the ad- 
vance in profits in a marked degree, the increase in 
profits of 262 companies in 1911 being only 1.5 per 
cent. over 1910, following a rise of 12.3 per cent. in that 
year. The majority of the reports published during the 
quarter cover the year from March 31, 1912, to March 
31, 1913, during only a very small part of which the 
coal strike was actually in progress, while the shortage 
of supplies which resulted from it stimulated demand 
and advanced prices in many industries during the 
period under review. Moreover, several of the large oil 
companies have had a very good year, while a number 
of small rubber companies which have only just entered 
the producing stage are starting to earn profits and 
have helped to swell the figures. In the following sum- 
mary of the reports for the last two quarters, com- 
parison 1s made in each case with the profits of the 
same companies for the previous year :— 





Net Prorirs (after Payment of DERENTURE INTEREST, &c.) 


Number | Reports Reports | 
of _ | Published | Published | 
Companies) in 1912. in 1913. 
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| 300 18,876,447 21,041,92° 2,164,482) 11-5 

-| 292 | 20,584,743 24 259,187 3,675,444 17:8 
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lst quarter .... 
2nd quarter ... 


Bs pees 


Half-year ...... |__ 592 | 39,461,190 45,301,116 5,839,926 14-8 
The profits for the second quarter thus work out at an 
average of £83,100 per company, against 470,500 a 
year ago. The following table gives the results of the 
1912 reports, and shows how pronounced has been the 
recovery in this year’s profits :— 


Net Prorits (Reports published in 1911 and 1912). 























a | 

| of Com- 1911. | b 

oe | 911 | 1912 | Increase. | Decrease. 

—_—_———| — |— Se 
' Fa oll £ £ 
First quarter ...... ; 279 | 17,825,307 18,767,060 941.7531 % | . |\* 
Second quarter....| 262 | 18,673,760) 18,955,606) 281,846) 15 | .. | .. 
Third quarter ....| 129 | 8,598,51]/ 8,458,227). -. | 140,284 16 
Fourth ont -..| 197 | 13,118.080) 14,026,216 908,136) 70 |. | + 

—_—_—— | | Or Oe ee | | 
©: Total .......... | 867 =| 58,2.5,658) 60,207,103 1,991,451 3-4 | ° 
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For these four quarters the average profits per com- 
pany worked out as follows :— 


£ 
67,000 
72,400 
65,600 
71,200 


The improvement has by no means been confined to any 
one class, and declines in net profits have been few, but 
certain groups have enjoyed exceptional prosperity. 
Shipping and shipbuilding companies have benefited 
enormously from the boom, while oil-producing com- 
panies have been earning tremendous profits owing to 
the high prices which they have been able to demand, 
the net profits of the Shell Company rising from 
£913,730 to £1,435,818, and of the Burmah Oil Com- 
pany from £440,409 to £709,690 ; thus two companies 
alone account for over £790,000 of the total in- 
crease of £3,675,000 for the quarter. Iron and coal 
companies’ profits have naturally rebounded after 
the depression caused by last year’s stoppages, 
and as there has been an abnormal demand 
owing to the cessation of supplies, the ground 
then lost has been more than regained. Striking 
examples of this recovery are to be found in Pease and 
Partners and Ebbw Vale Steel, Iron, and Coa] Com- 
pany’s results. The former’s net profits, after falling 
to £90,365 for the financial year covering the strike 
period, rose this year to £314,802, while the dividend 
was increased from 8 to 12 per cent. The Ebbw Vale 
Company’s balance available for dividend after writing 
off the amounts to meet depreciation and expenditure 
on new works and extensions rose from £23,988 to 
£78,695. 
The actual distribution of profits does not differ very 
much from that of last year. The following table 
shows how the profits have been divided between ordi- 
nary and preference shareholders, while the last table 
gives the amount set aside for reserve, depreciation, 
&c., including the difference between the amount 
brought in and the amount carried forward :— 


First quarter 
Second quarter ...ccecccccscccccccccssece 
Bee GUMTNEE ccccrcccccecesccecesssesepee 
Fourth quarter 


Pee ee ee ee eee eee eee eee eee | 


DISTRIBUTION Of PROFITS. 


Net 
| Profits. 


Ordinary 
Dividend. 


Preference 
Dividend. 


Reserve, &c. 


£ £ 
4,182,107 19 "9 | 5,575,859 | 21°5 
3,578,952 14°8 | 6,844,696 | 28°2 


145,301, 116 25,119,502 - 55S _ 7,761,059 


| £ £ % 
lst quarter ...... 21,041,929 11,283,963 53°6 
2nd quarter 24,259,187 15,835,533 57:0 | 


a5 | 


iT 1 112.4205 5 | 


Half-year 


Thus of the total profits, 
nary ~or-yhamgoryl 17.1 per cent. 
shareholders, an 
&c. 
as follows :— 


554 per cent. goes to ordi- 
to the preference 
7.4 per cent. is set aside for reserve, 
The distribution for the two previous years was 


1911 
Reports. 


% 
55°8 
183 189 

259 25°7 
While the actual amount put aside for reserve and de- 
preciation cannot be accurately shown in these figures 
owing to the difference in methods of drawing up re- 
ports, the tendency on the part of directors to adopt a | 
cautious policy and to strengthen their balance-sheets 
in times of great prosperity is very marked. 

A further table shows the proportion of profits to total | 
capital for each of the two quarters. The difference is 
partly due to the inclusion in the first quarter of one 
or two very highly capitalised concerns :— 


1912 
Reports. 
% 
Ordinary... ccccccccccccccccsccece 57°5 
POE, vie wedcdedcnvidencames 
POI, GO. 66cctk wnteerdensivas 


Profits. 


Total rom. Per- 


221,631,800 
181,095,300 


402,727,100 .. 


First quarter ...... 


21,041,929 .. 
Second quarter .... 


24259187 .. 134 
45,301,116 .. 112 


The next three tables show the percentage return paid 
to ordinary and preference shareholders respectively, 


and the proportion to total capital of the sums carried 
to reserve, &c. :— 


Half-year.....s00+- 


£ centage. | 2 
9-4 


| increased in all but five cases, 
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Ordinary 
Capital. 
£ 


136,483,509 
112,544,209 
249,033,700 
Preference 
Capital. 
£ 
85,142,300 
68,561,100 
153,693,400 
Total Capital, 
£ 


Ordinary 
Dividend, 
£ 


11,283,963 .. 
13,835,539 .. 


25,119,502 .. 


Preference 
Dividend. 
£ 


Per- 


centage. 
First quarter ...... 83 


Second quarter .... 12:3 


Half-year ......se0 101 
Per- 
centage. 
49 
5:2 
$1 
Per- 


centage. 
5.575369 .. 25 
6,844,696 38 


402,727,100 12,420,555 .. 31 


The ordinaty shareholders thus get over 10 per cent., 
compared with an average of 84 per cent. in 1912, pre- 
ference shareholders just over 5 per cent., and more 
than 3 per cent. of the total capital is put to reserve. 
On the whole our examination shows highly encourag- 
ing results, and testifies to the abounding prosperity 
of the British business world. 


First quarter ...... 


4,182,107 
Second quarter .... 


3,578,952 


Half-year ....seeeee 7,761,059 


Reserve, &c. 


First quarter ...... 


221,631,800 
Second quarter .... 


181,095,300 


Half-year eeeeeeeeee 


TEA COMPANIES’ RESULTS. 


Jupcep by the standard of the preceding year, 1912 
can only be described as a period of moderate success 
for tea producers. But the results of 1911 were 
exceptional, for a curious combination 
stances caused the price realised for the produce to 
advance very materially in that year. After this ad- 
vance a reaction took place in 1912, the prices obtained 
by producers declining in almost all cases. Imports of 
tea into England from India and Ceylon increased in 
1912 by about 9} million lbs, but, according to the 
Board of Trade figures, the actual home consumption 
of these varieties rose by only a little over 1,000,000 
Ibs. On the other hand, the home consumption of 
China tea fell off once again by nearly 2 million Ibs, 
so that with regard to the competition between the two 
descriptions, the Anglo-Indian tea has again 
strengthened its position in the favour of the British, 
as well as in that of the Continental, particularly the 
Russian and Belgian, consumer. In the previous year 
the rise in the price of Indian and Ceylon tea led to a 
growth in the demand for the China produce, but this 
increased popularity was only fleeting, and fell away 
in 1912, as the price of the former varieties returned 
to its normal level. That the year was only a qualified 
success will be seen from the following table, in which 
we give the crops, the average prices realised, and the 
net profits of some 18 representative companies for the 
two years I9gItt and 1912 :— 


quite 


of circum- 


Average 


Price 
Realised. 


1911. 1911. | 


Crop. Net Profits 


1911. | 1912. 1912. 1912. 


Lbs. d d 
4,834,863 940) 940 
8°37 


Lbs. 
4,425,151 
2,065,112 
4,621,424 
2,412,828 2,595,499 
2,297,909 2,429,464 

mo 802 17,879,930 
736,329 4,494,078 
L. 


Amalgamated Estates 

| Brahmapootra 

| Ceylon Plantations .... 
Chargola Association 


Consolidated Tea and Lands. 
| Dooars 
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decline in the average price realised. Production has 


but not in most cases to 
a sufficient extent to counteract the fall in price. Conse- 
quently, all but one or two of the companies under 
review show reduced ret profits. The crops harvested 
would in many cases have been larger but for an un- 
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Justice Bailhache, in his summing-up, had indicated as 
a factor in the consideration the class of life to which 


the emigrants belonged, and the jury found as stated. 


Then, as a consequence of the finding that in one of 
the cases proper notice had been given, came 
the crux of the whole thing—whether, proper 
notice or not, the contract was itself in accord- 


ance with the legal requirements? ‘‘ A contract ticket 
shall not contain on the face thereof any condition, 
stipulation, or exception not contained in this form.”’ 
Now, the contract printed on the face of the ticket was 
in the statutory form, but on the back of the ticket 
were printed certain stipulations, one of them being 
that the shipowners should not be liable for “loss, 
damage, or delay to the passenger or his luggage.”’ 
The law prohibited any unauthorised addition to the 
face of the ticket; did this prohibition refer to the 
prescribed form of contract, or to the face or front-side 
of the paper on which the prescribed form was printed? 
Did the law, as expressed, leave it open to the ship- 
owners to do without the approval of the Board of 
Trade by printing the conditions not on the face of the 
ticket, but on its back? To our mind, it is sufficient 
to state the proposition in this crude form 
to justify the conclusion at which the learned 
judge arrived—that it did not. Of course, there were 
arguments on the other side, ably presented by 
counsel; they were ingenious, and by no means neces- 
sarily condemned by their subtlety; but to impartial 
students of the case, it is difficult to see how, on the 
facts and arguments, Mr Justice Bailhache could have 
decided otherwise. In his view, what was meant by 
contract ticket was the whole document, front and 
back. Besides, how could the Board of Trade be sup- 
posed to have approved of conditions which they left it 
to the shipowners to introduce? To himself it was not 
at all certain that the effect of the words ‘‘ See back ”’ 
on the face of the ticket was not to abolish any distinc- 
tion between front and back. But, on the facts 
generally, he had apparently no hesitation in giving 
judgment for the plaintiffs. It may here be observed 
that the contract ticket sued upon was apparently the 
common form, and that it had been long in use. 
Amongst the various industries shipowners, both in- 
dividually and collectively, are at least as generous and 
altruistic as the rest, but they are the victims of their 
trade conditions. Competition amongst them is very 
keen, and it mainly takes the form of offering, whether 
for goods or passengers, the lowest possible terms of 
carriage. This has forced upon them the necessity to 
disclaim, both for goods and passengers, any re- 
sponsibilities or liabilities out of which the law will 
enable them to contract themselves. In the case of 
cargo owners and of educated and well-to-do passengers 
there may be no hardship in this; although, so far as 
the passengers are concerned, such a position is in 
curious contrast with the motives which influenced in 
the shipowners’ favour the Select Committee of 1860. 
The Committee’s words have already been quoted. 
Still, for the most part cabin passengers know enough 
about insurance, and they are free either to insure or to 
run their own risk. Many of them no doubt, under life 
policies or accident policies, are already insured. For 
steerage passengers it is quite another story. They are 
not insured, they are always poor, generally ignorant, 
and often illiterate or ignorant of the English 
language. Also, others are often dependent on them. 
Either the shipowners should, as it seems to us, run 
the risk of negligence in the case of such passengers, 
or they should be required to insure them against 
such risks. The cost for insuring each at £100—the 
agreed damages in the above cases—would presum- 
ably be only a very few pence, and the ship- 
owners could please themselves whether to bear it 
themselves or add it to the passage money. Not im- 
possibly it was a nice appreciation of this situation 
which in 1889 influenced the Board of Trade in their 
pregnant addition to the statutory form. Against free- 
dom of contract as a general principle or proposition 
we have nothing to say. When, however, it is a ques- 
tion on the one hand of shipowners fixing their own 








conditions, and on the other of ignorant emigrants in- 
capable of protecting themselves against such condi- 
tions or their consequences, then the term is hardly 
suitable. At any rate, it seems to us as 
cruel as it is unnecessary that steerage passengers 
should be—as till now they have been—obliged 
to travel under the conditions which the now 
condemned form of contract has hitherto forced upon 
them. And if Mr Justice Bailhache’s decision should 
be reversed on appeal, we have little doubt that public 
opinion will rally to this view. 








INDUSTRIAL PROFITS. 


Ix the following article we give our usual quarterly 
summary of the profits of joint-stock companies as 
shown by the results published in their reports. As our 
readers are aware, the figures are obtained from the 
summary table of company profit and loss accounts 
published week by week in the Economist. This table 
includes the results of all industrial concerns (railways, 
banks, insurance, and mining companies excepted) 
whose reports are available, and by adding together 


these figures the aggregate profits, dividends, and allo- 
cations to reserve, &c., of a large number of busi- 


nesses—2g92 for this quarter—are obtained. The 


variety of the methods used in compiling reports, 
although it weakens the comparison of one company’s 
results with another, does not seriously affect the com- 


parison of figures from year to year covering so large a 
field. 


The total net profits of the 292 companies whose re- 


ports have been summarised during the past three 
months amount to 24} millions, an increase of over 34 
millions, or 17.8 per cent., over the corresponding period 
of 1912. This advance is not so prodigious as at first 
sight appears, for the setback caused by the coal strike 
and other labour disturbances last year checked the ad- 
vance in profits in a marked degree, the increase in 
profits of 262 companies in 1911 being only 1.5 per 
cent. over 1910, following a rise of 12.3 per cent. in that 
year. The majority of the reports published during the 
quarter cover the year from March 31, 1912, to March 
31, 1913, during only a very small part of which the 
coal strike was actually in progress, while the shortage 
of supplies which resulted from it stimulated demand 
and advanced prices in many industries during the 
period under review. Moreover, several of the large oil 
companies have had a very good year, while a number 
of small rubber companies which have only just entered 


the producing stage are starting to earn profits and 
have helped to swell the figures. In the following sum- 
mary of the reports for the last two quarters, com- 
parison 1s made in each case with the profits of the 
same companies for the previous year :— 

Net Prorirs (after Pay» 


(ENT Of DERENTURE INTEREST, &c.) 
| sidabiahnedantontel oa 
| Number | Reports Reports | 
of | Published | Pubtished 
Companies; in 1912. in 1913. 
—| ———— 

co £ | £1 % 
300 =|: 18,876,447 21,041,92°/2,164,482) 11:5 
292 | 20,584,743 24 259,187 3,675,444 17:8 


SE | | 
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lst quarter ..../ 


| 
| 
2nd quarter ... | 


eids 592 | 39,461,190 45,301,116 5,839,926 14-8 


The profits for the second quarter thus work out at an 
average of £83,100 per company, against 470,500 a 
year ago. The following table gives the results of the 
1912 reports, and shows how pronounced has been the 
recovery in this year’s profits :— 


Net Prorirs (Reports published in 1911 and 1912). 


Half-year 
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First quarter ...... } 279 17,825,307 18,767,060 941.7531 % | 7 i * 

Second quarter ....| 262 18,673,760} 18,955,606) 281,846) 1°5 ed 
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- 7%) For these four quarters the average profits per com- Ordinary Ordinary 
< i pany worked out as follows :— age. Diniient, te : 
y a £ First quarter ...... 136,489,500 . 11,283,965 .. 8 ; 
$ e WMUD GEMRER  sdnccccccccccccescocsccsoses GS Second quarter .... 112,544,200 .. 13,835,539 .. 123 
; & Second quarter ..scseccccccceecceeeeseeee 72,400 —— — omens 
2 Third quarter ....-.cccccccccevscesecesss 65,600 Half-year.......... 249,033,700 .. 25,119,502 .. 101 
4 TOURER GORGE cccccccccccocccccceccccsce TAMOe Preference Preference 
1 “7}| The improvement has by no means been confined to any — — ee 7 
1 4) one class, and declines in net profits have been few, but | First quarter ...... 85,142,300 .. 4182107 .. 4 5. 
: Wi certain groups have enjoyed exceptional prosperity. | Second quarter .... 68,561,100 .. 3,578,952 .. 52 
%\ Shipping and shipbuilding companies have benefited —eme  « — — 
scaniale from the eons while oil-producing com- | Half-year «+---+++- 195,695,400 .. 7,761,059 «51 c 
| panies have been earning tremendous profits owing to Total —_— Reserve, cc. Per- 
| the high prices which they have been able to demand, | pirst quarter ...... 221,631,800. 5.575.859 “ae 
“|| the net profits of the Shell Company rising from | Second quarter .... 181,095,300 .. 684469% .. 38 
, 4) £913,730 to 41,435,818, and of the Burmah Oil Com- a —_——_—_—_ — 
| #| pany from £440,409 to 4709,690 ; thus two companies | Half-year...se+-0+¢ 402,727,100. 12,420,555 .. 31 


Bi alone account for over £790,000 of the total in- 

“Hl crease of £3,675,000 for the quarter. Iron and coal 
companies’ profits have naturally rebounded after 
the depression caused by last year’s stoppages, 
and as there has been an abnormal demand 
) S| owing to the cessation of supplies, the ground 
) i then lost has been more than regained. Striking 
4) examples of this recovery are to be found in Pease and 
Partners and Ebbw Vale Steel, Iron, and Coa] Com- 
pany’s results. The former’s net profits, after falling 
to £90,365 for the financial year covering the strike 
period, rose this year to £314,802, while the dividend 
was increased from 8 to 12 per cent. The Ebbw Vale 
Company’s balance available for dividend after writing 
off the amounts to meet depreciation and expenditure 
on new works and extensions rose from £23,988 to 
£78,695. 

The actual distribution of profits does not differ very 
much from that of last year. The following table 
shows how the profits have been divided between ordi- 
nary and preference shareholders, while the last table 
gives the amount set aside for reserve, depreciation, 
&c., including the difference between the amount 
brought in and the amount carried forward :— 
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DISTRIBUTION of PROFITS. 




















Net Ordinary Preference 
Profits. Dividend. Dividend. Reserve, &c. 
| £ £ % | £ £ | oe 
lst quarter ...... 21,041,929 11,283,963 53°6 | 4,182,107 19'9 5,575,859 | 215 
2nd quarter ..... 24,259,187 |15,835,539 57:0 3,578,952 14°8 | 6,844,696 | 28°2 
Half-year 45.301, 116 25 119,502 555 5 _7,761 059 1T 1 112,420,5 5 S | | a4 4 





Thus of the total profits, 554 per cent. goes to ordi- 
nary shareholders, 17.1 per cent. to the preference 
shareholders, and 27.4 per cent. is set aside for reserve, 


&c. The distribution for the two previous years was 
as follows :— 
1311 1912 
Reports, ~~ 
% 
Ordimary..ccccccscccccccccccccccs SOB coce 57°5 
Proderemes ...cccccccccccccscccee IBS weoe 1869 
I Bn a tn ds sdeecdicsaxcst. Eee ee, 2 


While the actual amount put aside for reserve and de- 
preciation cannot be accurately shown in these figures 
owing to the difference in methods of drawing up re- 
ports, the tendency on the part of directors to adopt a 
cautious policy and to strengthen their balance-sheets 
in times of great prosperity is very marked. 
A further table shows the proportion of profits to total | 
capital for each of the two quarters. The difference is 
partly due to the inclusion in the first quarter of one 
or two very highly capitalised concerns :— 


Total Capital. Profits. Per- 

£ £ centage. 
First quarter ...... 221,631,800 .. 21,041,929 .. 94 
Second quarter .... 181,095,300 .. 24259187 .. 134 
Half-year.......... 402,727,100 .. 45,301,116 .. 112 


The next three tables show the percentage return paid 
to ordinary and preference shareholders respectively, 


{|| to reserve, &c. 
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The ordinaty shareholders thus get over 10 per cent., 
compared with an average of 8} per cent. in 1912, pre- 
ference shareholders just over 5 per cent., and 
than 3 
On the whole our examination shows highly encourag- 
ing results, and testifies to the abounding prosperity 
of the British business world. 


JupGep by the standard of the preceding year, 
can only be described as a period of moderate success 
for tea producers. 
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But the results of 1911 were 
curious combination 
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circum- 
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very materially in that year. 
Imports of 
tea into England from India and Ceylon increased in 
1912 by about 9} million lbs, but, according to the 
Board of Trade figures, the actual home consumption 
of these varieties rose by only a little over 1,000,000 
Ibs. On the other hand, the home consumption of 
China tea fell off once again by nearly 2 million Ibs, 
so that with regard to the competition between the two 
descriptions, the Anglo-Indian tea has again 
strengthened its position in the favour of the British, 
as well as in that of the Continental, particularly the 
Russian and Belgian, consumer. In the previous year 
the rise in the price of Indian and Ceylon tea led to a 
growth in the demand for the China produce, but this 
increased popularity was only fleeting, and fell away 

in 1912, as the price of the former varieties returned 
to its normal level. That the year was only a qualified 
success will be seen from the following table, in which 
we give the crops, the average prices realised, and the 
net profits of some 18 representative companies for the 
two years Igtr and 1912 :— 














Average 
Crop Price Net Profits 
Realised. 
1911. 1912 1911. 1912. “4911 1912 
Lbs. Lbs. d d £ £ 
Amalgamated Estates........ 4,425,151 4,834,863 940 | 9°40 64,680' 67,362 
Te 2,065,112, 2,410,135 837 | 7°52 22,271 17630 
Ceylon Plantations .... 4,621,424 4,446,15]) 896 895 94,796 107,507 
Chargola Association ........ 2,412,828 2,595,499, 813 7°16 3830 27,276 
GR ttbnnccancheseesceans 2,297,909 2,429,464. 862 8-09 22,8. 20,807 
Consolidated Tea and Lands . 802 17,879,930 838 7°98 196,723) 188,076 
OO .736,329 4,494,078 862 | 860 68,575 58,565 
East Indian Tea and Produce r 218,481 1,665,401 6°58 642 4,375 3,423 
Eastern Produce ..........0 .930,739 4,888,834 867 864 544, 78,445 
| Empire of India...........-.. 5.699.075 5,787,235, 859 840 66.165 56.717 
DENY 6 cGd6d0 cevsssdccnsee 5,451,248 5,731,089 856 848  €0,790 45,987 
S RIED, ccc caccdocoees 5,180,925 6047,653 951 908 43,427 42,441 
5 EE Dldeanshuceeneeeaeeses 927,208 3,334,8CO| 824 758 42,489 35.350 
| BEEN dedecnediccecscscdcess 2,229,290 2,243,295 9°02 | 8°95 16,742 12,495 
| Moabund .......... anseensdes 2,034,312 2,181,920, 9:05 | 9°28 13,508 146% 
S PR ine ceadcccegacecesnesce 5,513,814 5,375,627 822 795 73753 50,728 
| Nuwara-Eliya.........cccees ‘ 1,734,538 855 | 869 23346 22973 
Yatiyantota . 1, (215, ST) 1,021,894 692 | 638 | 39,246 22251 


The denture of these figures is the almost universal 
decline in the average price realised. Production has 
| increased in all but five cases, but not in most cases to 
a sufficient extent to counteract the fallin price. Conse- 
| quently, all but one or two of the companies under 
The crops harvested 
would in many cases have been larger but for an un- 
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fortunate period of bad weather. Several of the re- 
ports complain of hailstormis during the three most 
important months, which seem to have been severe 
enough to do a good deal of damage. It would be 
useful to be able to obtain and compare the cost of 
production per Ib for the two years, but only half the 
reports supply the necessary figures. From these it 
appears that the cost of production is still on the in- 
crease. Labour is becoming more expensive, owing 
to the ever-growing demand for labourers to work the 
rubber estates. Thé Consolidated Tea and Lands Com- 
pany, whose crop is three times as large as that of any 
other company in our list, records a loss in net profits, 
which is remarkably small considering the drop of 
nearly $d per lb in the price realised for crop. This 
company, however, doubled its production of rubber 
during the year. The practice of interplanting rubber 
with the tea is being widely adopted by tea-producing 
companies, and, though it may be at present profit- 
able, this policy makes it more difficult for the in- 
vestor to judge of the prospects of the individual com- 
panies. An element of speculation enters, of course, 
into the tea-producing industry, but not nearly to the 
same extent as into rubber planting; and from some 
points of view it is undesirable that tea companies 
should plant rubber to any very great extent, particu- 
larly at a moment when the outlook for plantation 
rubber is notoriously uncertain. 

If we turn to the tea share market, we find the re- 
lapse from the unusual prosperity of 1911 reflected in 
the movement of prices. The following table shows 
the dividends, prices, and yields of the shares of the 
various companies at the end of June this year and 
in the two previous years :—- : 


DivipENps, Prices, and YIELps. 


End of June, 1911.'End of June, 1912. End of June, 1°13. 


























Company. : z fc : + 3 3 S 

5 < 2 2 = Zz = ro 2 

+ Be ” as ~ <, & | 

Amgigam'a Estates) & | & % | % gap [es £1 % 
5 ; 


Brahmapootra (£5). 22 | 13 84) is 124 74 15 ll 
Ceylon Plant. (£1) . it 7; } 


Chargola Assn. (41). | 3. i 10 | 95 28 10h, 25 24 1lgx 


Chubwa (£5) ........ 15 7} © | 13 | le} 6 | 14 | IR 
Consolidated Tea & | 
Lands (£10) ...... 3 | 14 2%; 15 143! 108) 13 12 102 
Dooars (£1) ........ | 3» 38 8} | 25 34 7% | 2 3 | 
East Indian Tea and | i j 
Produce (£1)...... | 2 Z{ 2%) Nil | 7 Nil Nil #4) Nil 


Eastern Produce | 


eho tala 20 | 38) 6g] 22 | 38| 6g! 22 | 
Empire of India and : : | | “| 8 " . 

Ceylon (£1) ...... 135 13s, Th | 1TH! pps! 174 | lip! 10) 
Tmperial (£1) ..... 7 l@ Ts) 10 m 844) 8 | 7” 
Jokai (Assam) (£20); 10 14 Te) li 154 Te; 15 ey? Se 


Lunglia (Sylheet) 


} 

aN dtstuscchbe 12 | *145 833) | 20 | *20's 2 2 9 
Majuli(£l) ........ 8 155 124 | ys a | 12% fi on 
Moabund (£1) ...... 10 1S 7 10 | 1g, 8% 10 1| 8% 
Nedeem (#1) ....... | 20 | *26 7¢) 25 ati; 8 20 2fx| 7H 
Nuwara- Eliya Es- 

tates (£10) ........ 8 133 6 8 123 63 8 12 | 64 
Yatiyantota (@1)..../ 15 22 6% 25 2¢ | 108 20 18) 105% 


* £10 shares. 


Five companies have made slight reductions in their 
dividends, but three companies have raised the rate. 


Generally speaking, prices are substantially lower 
than a twelvemonth ago. Even the shares of Ceylon 
Plantations, on which the dividend has been raised 


from 40 per cent. to 50 per cent., 
lower than at this time last year. Naturally, the 
tea share market follows more or less the trend of 
the Mincing lane quotations for the product, and 
prices consequently fell in the latter half of 1912. 
The Lungla company tas this vear followed the 
example recently set by the Dooars, Eastern Produce, 
Imperial, Nedeem, and Yatiyantota companies in 
eplitting its #10 shares into £1 shares. In fact, this 
process has rapidly become the fashion among tea com- 
panies. The Eastern Produce and Estates Company 
has found it necessary to issue fresh capital on 
account of the development of its engineering busi- 


are quoted 15s 


ness in Colombo, 50,000 new ordinary £1 shares 
being offered to existing shareholders. This is 
another example of a company which in the first 


instance is a tea producer, but has widely extended 


its activities in other directions. 
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Directors of many tea companies are rather open to 
the charge of paying high dividend rates to the 
neglect of the reserve fund. This is a matter to which 
the intending investor in any tea company should 
Many of the balance-sheets 
of companies reviewed in this article can only boast 
of ridiculously low reserves—a feature which is par- 
ticularly dangerous in the case of those concerns 
which are widening their sphere of action by rubber 
planting and other activities. On the whole, it may 
be said that the outlook for the tea gardens of India 
and Ceylon is bright. Tea consumption is increasing, 
at any rate as fast as production. For the current 
year the prospects are excellent. The price of the 
produce has recovered since the close of 1912, and the 
China crop is reported to be below the average. But 
the rising cost of production is a feature which the 
investor cannot afford to overlook. 








CONSTANTINOPLE—THE UNCHANGING CITY. 
(FROM A CORRESPONDENT.) 


CONSTANTINOPLE, June 26. 


CONSTANTINOPLE is taking things philosophically. It 
has no nationality, and is little concerned by national 
triumphs and defeats. The Turks may be sullen and 
dejected, but they, slothful folk, have no effect upon 
the active life of the town It is the Europeans, 
Armenians, Greeks, Jews, Syrians, Persians, and the 
Levantine pot-pourri who are the real Constantinople, 
and little do they care for Lule Burgas or Kumanovo. 
‘To this, the true city, the Turks are but an incident. 
Their coming- was a nuisance ; their going will be a 
relief ; but neither could much ch: ange unchangeable 
Byzantium. Now that danger from the irruption of 
a routed army is at an end, merchants and shop- 
keepers take a theoretical interest only in the results 
of the war, and in the revolutions and counter-revolu- 
tions. It may all bring them a step nearer their dream 
of an autonomous city under international control. 
For the rest, what does it matter if the Turks win or 
lose, or go or stay? The Turks are not Constanti- 
nople. From age to age the city has been the secretion 
of its trade. Four main arteries of commerce join 
here from the four corners of the compass, and will do 
so whether St Sophia be a church or a mosaue. The 
prosperity of the port nothing human can destroy or 
even deeply affect. 

There are, however, certain superficial changes which 
the war has wrought, and others which are likely to 
follow. They are not great, but they may make an 
appreciable difference to the city and to the inter- 
national interests which centre here. The most ob- 
vious change of. commercial importance with which the 
city has to reckon is that henceforward it will be cut 
off from its connections with Macedonia and Thrace 
by the Bulgarian Customs’ barrier from Enos to Media. 
As far as Macedonia is concerned, that matters practi- 

cally not at all; Salonika is the Macedonian port. As 
to Thrace, it will matter a little more, but not much on 
the whole. The export trade of Thrace, its agricultural 
and pastoral produce, has never come to the Golden 
Horn; it has passed through De-de-Agatch and other 
smaller ports. Constantinople has been the distributing 
centre for its import trade, and this must be lost. But 
the loss will be small. Thrace is of little account here 
in comparison with Asia Minor. The measure of the 
difference in wealth and population between the two is 
that only one-fifth of the State revenues collected by 
the Council of the Ottoman Debt has been derived from 
Turkey in Europe. Keeping the trade of Asia Minor, 
the business community can let the import trade of 
Thrace go with verv mild regrets. A Minister of 
Turkish finances might let Turkey in Europe go with- 
out any regrets at all, for that part of the empire has 
lately cost more to retain than the total vield of its 
revenue. 

Constantinople’s chief interest—its trade with Asia 
Minor—should not suffer from the war. Some think 
that it should benefit. It is estimated that about 
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300,000 refugees have fled to that part of the empire 
from Europe. Perhaps about half of these may 
stay permanently in Asia Minor. The increase in the 
population will create a fresh demand for goods and 
provide fresh labour for productive agriculture. The 
labour market of Asia Minor will also gain from the 
fact that it will be no longer necessary to keep an 
army of 150,000 to 200,000 Anatolians of working age 
unproductively employed in Europe. There is plenty 
of room for all newcomers in the interior of Asia Minor, 
so much so that the immigration of the numbers men- 
tioned can make no very great diflerence to the country. 
At present the migrants are living in the greatest 
misery in the parts close to the Dardanelles and Skutari, 
housed in mosques and public buildings, and sup- 
ported by a loaf a day per head from the Government 
and what foreign charity can do. Disputes are also 
already beginning about land seized by the newcomers, 
who trust to the short period of limitation for a 
possessory title in Turkish law. But presently Asia 
Minor will absorb the refugees, to its own advantage, 
as it has before absorbed other waves of the ebb-tide of 
Turks. 

The other chief interest of Constantinople as a port 
is its position as a centre of collection and tranship- 
ment, and as a depot and warehouse, for the Black Sea 
and the Levant. There is no reason to fear that the 
political changes in the Balkans will have any adverse 
effect upon this. Indirectly, it is quite possible that the 
break-up in the old order of things which is in progress 
here may lead to some changes for the better 
in the conditions of this trade. Of late it 
has been slipping away from Constantinople. 
Russia by her railways and other inducements has 
attracted the bulk of the Persian trade away from 
Turkish Trebizond, with its close connections with 
Constantinople, to Russian ports. Aided by subsidies, 
Russian, Italian, and Austrian liners are securing an 
increasing part of the trade of the Black Sea ports. 
Goods which used to come to Constantinople coastwise 
for transhipment are now sent by these liners direct to 
their destinations. Foreign merchants in consequence 
establish agencies in the actual ports of export, and the 
trade is lost to the merchants of Constantinople. 

It has long been recognised here that the chief cause 
of the loss of this trade to the port is the Customs 
duties. The rate is now 11 per cent. Of course, there 
is theoretically a rebate of the full duty on re-exports. 
But practically, if allowance be made for the loss of 
interest on the capital sunk in duties, the extra clerical 
staff necessary to deal with the work of the Customs, 
and last but not least, the expense of bribes to Customs 
officials to get any business done at all, not more than 
about 7 per cent. is recovered for 11 per cent. paid. 
Besides, if any rebate is to be obtained, bulk must not 
be broken. The expense and inconvenience is quite 
enough to make it cheaper to maintain agencies at the 
original ports of export in the Black Sea and the Levant, 
and to collect goods and prepare them for export there. 
Could the expense be saved, the mercantile facilities 
and the abundance of labour at Constantinople would 
make it cheaper to send goods hither in detail coast- 
wise, and to collect them and prepare them here for 
export in bulk. 

Were the port made free, like Hamburg, the expense 
would be saved, and the transhipment and re-export 
trade would, it is believed, be revived. In the way of 
a free port, however, there are at present difficulties too 
great to be overcome. To the Turkish authorities the 
words ** port libre’’ savour too much of autonomy 
and the sacrifice of Turkish sovereignty ; the suspicion 
is confused and silly enough, but characteristically 
Turkish. 
ambitions less high. They have agitated for the 
institution of big bonded warehouses, with a low scale 
of charges. In these bulk could be broken, goods 
packed and otherwise dealt with, and warehouse war- 
rants could be issued on which merchants could obtain 
credit. They would thus secure for the port the chief 
benefits of freedom without exciting political fears. 


The agitation for a free port will be stimulated by the 
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consequences of the war. An increase in the Customs 
is threatened. According to the Gazette Financiére, a 
journal ably conducted by a British subject, Turkey 
confesses to a floating debt of £124,000,000 ; probably 
it now amounts to £,1T30,000,000. She is already in 
default upon a part of it. To pay for the past, without 
thinking of the future, she will need some 4,T40,000,000, 
To raise this money she must find fresh security, and it 
seems inevitable that the security should be in part a 
4 per cent. increase in the Customs. ~ 
perhaps the worst possible in the present state of the 
country, but none other is spoken of. Such increase 
will be a fresh blow to the transhipment and re-export 
trade, and make measures for 
urgent than ever. 

If the war brings in its train a reform t 
even though it be only to reduce the evils of an 
in Customs, commercial Constantinople w 
altogether a loser by the convulsion. The di 
to the business community in paralysed trad 
on have, of course, been great. But there hav 
no failures to speak of. Now that things are resuming 
their normal course, however, some weak s; ' 
make their appearance. Although there was egal 
moratorium, the banks made one in effect by extend- || 
ing credit, and on the expiration of the special exten- 
sions the accumulated ill effects of the war must make 
themselves felt. That the weaknesses in the position of 
credit here are serious need not be feared. Nature 
coming to the rescue with the best harvest 
within memory, and the prospect of 
There is another reason besides the 
cynically say, for the good harvest. It is women that 
do the field work of Asia Minor, and in the abse of 
the men on service there has been less brew 
and fewer meals to cook, and so more ei 
fields. 

Helped by the fine harvest prospects, Constantinople, 
as said, is taking things philosophically. While the 
Simplegades stand separate and while Asia joins hands 
with Europe across the Bosphorus, she recks little of 
Greece or Bulgaria or Turkey. They h 
scuffing round her knees since they were b 
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CANADIAN TRADE AND FINANCE. 


(FI:0M OUR CORRESPONDENT.) 


Ottawa, June 169. 


Tue foreign trade figures for the fiscal year 1912-13, 
which ended on March 31st last, were published to-day. 
The total trade, exports and_ imports, 
$1,068,000,000, by odds the largest amount in our 
history. The imports, including coin and bullion, came 
to $675,000,000, on which duty was collected to the 
extent of $115,000,000; and the exports, 
foreign merchandise and coin and bullion, were 
$393,000,000. As usual, we bought me from the 
United States than from any other country, namely, 
$441,000,000 worth, of which $276,000,000 was duti- 
able and $165,000,000 free ; as compared with imports 
from the United Kingdom of $138,000,000, of which 
$108,000,000 was dutiable and only $ 
The explanation that we buy most our raw 
materials from the States. On the other hand, we sold 
a little more to the United Kingdom than to anywhere 
else, exports thither reaching $179,000,000, whilst those 
to the States, which taxes all or most of them, amounted 
to $167,000,000. Our aggregate trade with the States 
was over half our trade with the entire outside world. 
That with Newfoundland and the British. West Indies 
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Recognising this, reformers have fixed their | is growing, but that with Australia, New Zealand. and 


South Africa is still relatively unimportant. We are 
trying to establish reciprocity with Australia, but the 
Liberals deride the Government's efforts, and ask why 
it does not sue for reciprocity with the States, which 
would be indefinitely more profitable. The Imperialistic 
notion, which Mr Chamberlain preached, that we could 
successfully create a vast trade within the Empire by 
taxing or shutting out the goods of foreign countries, 
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is no longer entertained by any responsible Sate 
Canada. Since the removal of the surtax trade wit 
Germany has increased, and is now $18,000,000 ; that 
with France is about the same amount, though it oe 
be that a portion of the trade with Belgium ought to be 
credited to Germany. Our gross trade with Australia 
and New Zealand was only $9,000,000, and that with 
British Africa under $4,000,000. Nothing short of a 
miracle, therefore, would make it worth our while to 
discriminate in favour of these colonies and against the 
United States and foreign countries. 

The balance-of-trade men are alarmed at the excess 
of imports over exports, which has been noticeable for 
the last ten years, and is probably due in the main to 
our enormous borrowings. Our foreign trade last year 
was nearly five times greater than it was 30 years ago, 
and not far from 10 times greater than in 1868, the 
first vear after Confederation. Since then, of course, 
we have taken in five new Provinces, whilst since 1900 
we have received over 2,000,000 immigrants, including 
820,000 from the United Kingdom, and 750,000 from 
the United States, the rest hailing from Continental 
Europe. 

The tightness of money has caused some nervous- 
ness, and in the West there is a perceptible subsidence 
of the boom in town lots. Thousands of acres which 
had been set apart by the ‘‘ boosters’’ as parks, sub- 
divisions, extensions, and what not of the towns will 
before long be sold for taxes, and ultimately pass into 
the hands of farmers. There has been much inflation 
elsewhere, but the difficulty of raising fresh capital is 
having a sobering effect. The slight increase in recent 
years in agricultural production is accounted for by the 
fact that a considerable proportion of the immigrants, 
instead of going on the land, have been rushing into the 
cities and towns, where boom expenditures of borrowed 
money have been going on, while farm labour is scarce 
and inefficient both East and West. There is no truth, 
however, in the report that the American settlers are 
leaving the West in large numbers for their former 
homes. 

Birds of passage, as they are called, are always 
coming and going from one side of the line to the other, 
but the great mass of the Americans are well satisfied 
with Canada. Wheat, beef, cattle, hogs, sheep, and 
minor farm products fetch more at Winnipeg than at 
Minneapolis; land is much cheaper, together with 
money for.mortgages, whilst railway rates, taking 
them all round, are not higher in the Canadian West 
than in corresponding parts of the United States, 
although in the latter population is greater and traffic 
more dense. The Western settler is taking more and 
more to mixed farming. In the previous fiscal year— 
the returns for last vear under this head are not com- 
plete—we imported large quantities of pork, butter, and 
eggs from the States, and a good deal of butter from 
Australia and New Zealand ; which, considering that we 
are principally an agricultural community, looks 
strange at first sight. It is due for the most part to the 
rapid increase of population in the West, where all- 
wheat farming has hitherto been supreme. . Wheat is 
a cash crop, and the settler grows it almost exclusively 
till he gets on his feet, when he begins to turn his atten- 
tion to mixed farming, which saves his land from 
exhaustion, and enables him to escape much of the loss 
that bad seasons entail when he raises nothing but 
cereals. 

It is quite possible that the Democrats at Wash- 
ington may offer us a measure of reciprocity, which 
they are empowered to do by the Underwood Bill. 
Under any circumstances their reduction of the duties 
on many of our farm staples will be beneficial to us, 
and is tolerably sure to start a movement for the reduc- 
tion of our tariff on American factory goods. There is 
a notion abroad that the Ottawa Government may 
remove the duties on agricultural implements next 
session. For some years Congress offered us a free 
exchange of implements, but it was not altogether a 
fair offer, because it kept a heavy tax on the new parts 
and repairs that are constantly required for an imple- 
ment; this effectually prevented the Canadian manufac- 


the ordinary course of events. 
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turer from extending his trade to the States. The 
Underwood Bill places implements, together with parts 
and repairs, unconditionally on the free list, so that if 
we were to follow suit the two markets would virtually 
be thrown into one, and, on the face of things, our 
makers would be on exactly the same footing as their 
American rivals. Yet this would hardly be the case, 
because iron and steel and other raw materials entering 
into an implement are cheaper there than here; are, in 
fact, largely imported from Pennsylvania, Ohio, and 
Illinois by the implement manufacturers of Western 
Ontario, and the freight rate alone is burdensome. 
Meanwhile, the Protectionists say that, owing to our 
large commitments for railways and other public works, 
we cannot with safety make any considerable reduction 
of the tariff, lest the present abounding revenue should 
fail us. We are building the Hudson Bay Railway, 
which, with the establishment of a steamship line to 
Liverpool and the improvements to navigation, may 
easily cost $25,000,000; we are deepening and widen- 
ing the Welland Canal, which connects Lake Erie with 
Lake Ontario and the River St Lawrence, at an outlay 
officially estimated at $50,000,000 ; besides carrying on 
expensive harbour works at Halifax, St John, and 
Quebec and building inland elevators in the West. It 
is quite possible also that the Canadian Northern and 
Grand Trunk Pacific Railways, to which we voted in 
the aggregate $30,000,000 in the recent session, may 
need other loans and subsidies before they are com- 
pleted ; besides which we are giving liberally from the 
Dominion Treasury to the Provincial Governments for 
the bettering of highways. 
reduce the sums voted or promised in a boom period; 
indeed, the harder the times become the more universal 


the pressure for fresh expenditures. Yet so far as one | 


can ascertain business conditions are, on the whole, 
sound, and with a good crop this fall, of which there is 
a fair promise, matters will no doubt come out all right. 
Mr White, the Finance Minister, is an able man and a 


good financier, and may be trusted to make the best of 
the situation. 








Notes on Business and Finance. 


The Stock Exchange Position—A Stock Exchange 
correspondent writes:—Members of the Stock Ex- 
change are not, for the time being, so suspicious as 
they were of some mysterious cause for the quietude of 
business. The mysterious cause turned out to be 
nothing more than severe liquidation, while the cessa- 
tion of forced selling on a large scale has given the 
markets breathing space in which to look round, and 
to survey the position more clearly than has been 
possible latterly. A lack of orders continues, however, 
to worry the House a good deal, though it is generally 
recognised that July, August, and September are the 
three months when trade in the markets falls away, 
and public confidence or enterprise is generally at a 
low ebb. The half-year just finished has been a bad 
one for Throgmorton Street, bad for business, debts, 
and prices, and the new six months which have just 
started do not open very auspiciously. There is little 
purchasing power in the markets. There is little sign 
of any broad stream of public support to counteract 
even the moderate amount of selling which goes on in 
The stock which a 
little while ago was in weak hands, has now passed 





into safer custody, but not, it must be noted, of the | 
A great deal of it is merely held up | 


permanent kind. 
pending an opportunity for it to be marketed, and that 
this is the case has been illustrated several times this 
week, for directly a market makes a move upwards, 
and prices show any degree of strength, there seems to 
be a steady tap turned on from some direction or 





It is extremely difficult to | 


. te Ss . } 
another, and the incipient optimism is quenched by a | 
volume of realisations which is none the less effective | 


because it happens to come quietly. This is especially 
the case with the railway markets, home, Canadian, 
American and foreign, all being subject to the influ- 
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ence of scarcely suspected blocks of stock that are | 
realised in part when the respective markets begin to | 
develop a brighter tendency. The buying movement is | 
not sufficiently strong to enable it to make headway | 
against those other influences, and so, as soon as it | 
subsides, prices gradually sag. No doubt this is due in | 
some measure to the excellence of the country’s trade. | 
Notwithstanding the huge amounts of money distri- | 
buted during the past ten days from interest and | 
coupon payments, dividend disbursements, and the like, | 
there has been comparatively little reinvestment in the 

markets. The money must have gone into circulation, 

into the banks, or into trade. Certainly it has not 

reached the House in any bulk up to the present. The 

Stock Exchange man ponders over this thoughtfully, 

and with his usual capacity for looking too far ahead, 

wonders what is going to happen if the strike on the 

Rand causes a temporary cessation of the gold supplies 

from the Transvaal. Were the mines to be shut up 

even for a month, this would, he argues, form a bear 

factor of no mean magnitude, and if it be accompanied 

at the same time by a further spread of the Balkans 

trouble, he resigns himself to the prospect of very dull | 
days indeed. There are, however, comparatively few 
men who take this extreme view, but it is considera- 
tions akin to these, and to the others just cited, which 
conspire to render the Stock Exchange position at the 
present time still rather trying. 


Banking Dividends.—A number of banks have this 
week announced their dividends for the half-year, and 
a further batch of announcements will be issued next 
week. All through the half-year monetary conditions 


| of five white miners at the Kleinfontein mine. 
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The Rand Strike.—The strike of white miners on the 
Rand, which was not at first thought to be serious, 
has assumed alarming proportions. The present 
trouble had its origin in a comparatively insignificant 
dispute about the rearrangement of the working hours 
The 
men in question refused to submit to the proposed re- 
arrangement, but from the end of May, when the 
dispute began, to the closing days of June it was not 
thought that the disaffection would spread. However, 
the Modderfontein and Van Ryn miners came out 
on strike in sympathy, and on Wednesday the Rand- 
fontein men joined them, thus destroying the hope 
that the strike would be confined to the Eastern sec- 
tion of the Rand. Thursday’s cables from Johannes- 
burg showed the position to be growing rapidly 
worse. The trouble had by then spread all over the 
Rand, and owing to the wide extent of the area 
affected the Government were unable to give adequate 
protection to those who were willing to work. More- 
over, the natives, in one instance at least, were re- 
ported to have refused to go to work without their 
‘‘ white bosses.’’ Thus a complete stoppage of gold 
production over the greater part of the Rand is 
imminent. Moreover, it appears more than likely that 
the railwaymen will come out in support of the miners, 
and even something in the nature of a general strike 
is thought to be a possibility. That the temper of the 
strikers is dangerous is proved by the reports of 
| dynamite outrages that have taken place. Troops 
with fixed bayonets’ were said to be guarding the 
power stations, and all the regiments in South Africa 
have been warned to be in readiness to proceed to the 
Rand. Yesterday’s cables brought further accounts 





have been exceptionally stringent, and the average 


Bank rate for the half-year is £4 15s 9d per cent.—a | 


higher average than has been recorded for nearly 50 
years. The market rate has not followed the official 
rate so closely as in the first half of 1912; but the 
margin between the deposit rate and the market rate is 
not so wide as in the same period last year. The 
market and deposit rate averages for the first half of 
each of the past five years are shown below :— 


AVERAGE Rate per Cent. (First Hatr-Year). 





1910. 1911. 1912. 1913. 
£sd £sd a a ¢ £sd 
Masteh vate; 323 7T «6 318 GS wo 3 ES wo FF OM 
Deposit rate... 2 2 5 .. 117 7 tw. 5 SM 
Margin... 019 2 .. 015 7 . 164.4110 


The particularly active conditions of trade and the re- 
munerative level of money rates during the past half- 
year should assure to the banks satisfactory profits, 
though with gilt-edged stocks depreciating again, and 
Consols touching a new low record, they will be faced 
with the necessity of further writing down their invest- 
We give below a list of the leading banks that 
have declared their half-yearly dividends this week, 
showing how the- distributions for the past six months 
compare with those of previous years :— 


Bank Divipenps, June Harr-Year. 


~ Per Cent. per Annum. 
1909. 1910. 1911. 1912. 
Bradford District ...... 124 .. 13§ .. 15é.. 
Lancashire & Yorkshire *15 .. *15 .. °17 .. "17 .. 
London & South-Western 16 .. 16 .. 16 .. 17 .. 
London Cityand Midland *18 .. *18 .. °18 .. *18 .. *18 
London Joint-Stock .... 10 .. 10 .. °10 .. - *103 
Union of London and 
RMS ccocvcccctesse Oe ane ee Bw 








aay 


1913. 
“134° 
*17 
“17 


West Yorkshise ........ "10 .. “9 .. 0 .. °H .. 720 
Williams Deacon’s .... “15 .. *15 .. "15 .. *15 .. *15 
* Interim. 


It will be seen that no change from the rate declared 
a year ago is made by any of these banks. The net 
profits of the Union of London for the past half-year 
are £316,186, as against £255,236 a year ago. The 
sum of £150,000 is applied to the writing down of 
investments, as compared with £100,000 last year, 
and £136,325 carried forward. 





of violence, and also announced that engineers, 
masons, and carpenters have decided to join the 
strikers. Meanwhile, the chief mining directors are 
meeting to decide upon a common policy, and Lord 
Gladstone, who is in Pretoria, has been in consulta- 
tion with General Botha as to the action of the 
Government. Although, as often happens, the im- 
mediate cause of the strike was a small matter, there 
can be no doubt that the embers of discontent have 
been smouldering for some time, and the Kleinfontein 
| dispute has merely been the means of fanning them 
| into flame. The miners’ conditions of life have re- 
cently been alleviated by legislation, but it appears 
that the scale of wages paid has not been raised for 
six or seven years, during which time the cost of 
living in Johannesburg can hardly have failed to 
advance. From the monetary point of view a tempo- 
rary stoppage of gold production is inconvenient just 
now; but the City should not fall into the error of 
supposing that ‘‘cheap money’’ depends on the pro- 
duction of gold. 





The Mulhall Disclosures—On June 29th the New 
York World published an account given by Mr Martin 
Mulhall of the ‘‘ Lobbying ’’ operations of the National 
Association of Manufacturers. According to Mr Mul- 
hall, who has been the Association’s chief ‘‘ Lobbyist ’’ 
for the past 10 years, the Association, which was 
ostensibly formed to protect the interests of manufac- 
turers against unjust legislation, has for years been 
lobbying in Washington to prevent the passing of 
measures which were at all to the disadvantage of 
manufacturers. This has been effected, according to 
Mr Mulhall’s statement, by packing Committees of 
Congress, paying election and other expenses for 
friendly members, and by wholesale bribery and corrup- 
tion. It is stated that Mr Mulhall’s motive for making 
the exposure is a desire to render a great public ser- 
vice and to necessitate legislation to prevent the recur- 
rence of similar incidents. As the Mulhall disclosures 
constitute a crushing exposure of the awful corruption 
| which every protectionist system engenders in public 
and Parliamentary life, sooner or later, wherever it is 
adopted, we shall for the moment content ourselves 

with an extract from the telegram published by a 
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Tariff Reform newspaper. The Washington correspon- | 








en ce / 


aL LC A eee 


eee 


THE ECONOMIST. 


icepainaietenapiidinaan ane RR RRR LET EEL LLL DL ELLs 


14 


dent of the Morning Post, in a message dated July 1st, 
writes :— 

An extraordinary state of affairs now exists in Washing- 
ton, and never has any President, not even Mr. Roosevelt 
at the height of his power, so dominated |the situation as 
Dr Wilson does to-day. Both Houses of Congress, and 
their members individually and collectively, are on the defen- 
sive, and for the moment more intent on proying their 
virtue to the country and escaping the taint of corruption 
than in exercising their proper functions as the legislative 
branch of the Government. When Dr Wilson told ‘the 
mewspaper correspondents that an ‘insidious lobby ’’ was 
trying to defeat the wool and sugar schedules of the Tariff 
Bill, the Senate, for. its own self-respect,. was compelled to 
take official. notice of the President’s accusation, and the 
remarkable spectacle was presented.of every member of the 
Senate going before a Select Committee of the Senate and 
testifving under oath that he either had or had not been 
approached by “ lobbyists.’’ He was further required to 
reveal his business or professional connections, the nature of 
his connections, the nature of his investments, and other 
purely private. matters, so that it might be known whether 
his vote on the Tariff Bill would be affected by his pecuniary 
interests. 


One important result of these revelations is that the 
new tariff. seems more likely now to -be reduced than 
to: be increased by additions to the free list and in other 
ways after examination in the Senate. 





‘Naval Expansion —It is clear from the Daily Tele- 
graph and the Daily Mail and the rest of the armaments 
Press that another effort is to be made to increase our 
naval expenditure, which has already under Mr 
Churchill’s guidance passed all previous records. If 
this is to be done with the connivance of the Chancellor 
of the Exchequer, the Liberal party will find it difficult 
to persevere in regarding him as the great social re- 
former of the future. The Daily Chronicle informs us 
that the Admiralty hopes to raise next year’s naval ex- 
penditure to 50 millions, which would certainly mean 
an increase of taxation quite apart from any sums that 
may be desired for rural housing or education. © Fortu- 
nately solid arguments can be advanced for a 
reduction in the present rate of expenditure; and 
it- would be very easy for the Government, if it had 
the will, to carry out an arrangement with Germany. 
The interests, however, which make for expenditure 
are working very hard, and they are now trying to get 
up another silly scare about the Mediterranean. Ac- 
cording to the reports (which, of course, are circulated 
by the international armaments bureau) the Austrian 
Government is building one or two more Dreadnougnhts, 
and the Italian Navy is also being expanded. If these 
reports are true, they have no bearing whatever upon 
our naval position, which is perfectly secure. But, as 
@ matter of fact, both countries are in unusual financial 
difficulties owing to their recent heavy expenditure on 
armies. Austria no doubt is endeavouring to maintain 
her small Navy in order to prevent Italy from obtaining 
an excessive preponderance in the Adriatic. These two 
allies are almost as friendly with one another and as 
likely to fight against England as Servia and Bulgaria. 





The Strike in the Black Country.—The strike among 
the unskilled workers of the metal trade in the Mid- 
lands, which began in May, still drags on, in spite of 
the efforts at conciliation made by the Bishop of Birm- 
ingham, by prominent local dignitaries, and even by 
officials of the Board of Trade. The strike, which to- 
wards the end of June affected some 30,000 persons, 
has for its object the establishment of a minimum wage 
of 23s a week for men, 12s a week for women, and 
the revision of existing piece rate schedules. Thus, 
like the dockers’ strikes of the last two years, it is an 
attempt to raise the wages of the lowest grades of 
labour and has been accompanied by a large and 
possibly temporary influx of members into the ranks of 
the General Workers’ Union. But though the men in 
the skilled grades have no quarrel of their own to 
settle, they have, of course, been affected by the clos- 
ing down of a considerable number of works. Several 
of the important works have agreed to.pay the desired 
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minimum, but the leaders are endeavouring to keep 
the whole trade at a standstill until their terms are ac- 
cepted throughout. A fortnight ago it was hoped that 
a settlement would be brought about, but after three 
sittings the masters offered the following terms as their 
utmost concession :— 

(1) Work to be resumed forthwith. 

(2) Minimum wage of 23s in Birmingham and 21s in 
the black country generally. 

(3) No general minimum for women and voung pe:- 
sons, but rates to be those ‘* generally accepted’ in 
the various districts. 

(4) No general advance in piece rates. 

(5) Terms to be binding on the members of the Mid- 
land Emplovers’ Federation, and the employees’ unions 
io deal efficiently with breaches of the agreement by 
their members. 

These terms. were rejected by the men’s representa- 
tives, and the situation still appears to be at a dead- 
lock. Considerable distress exists among the families 
of both union and non-union men, for the union has 
hardly any funds, and relief has to come in the main 
from the contributions of other unions, and of 
sympathisers. Bands of strikers have been sent to tour 
the country for funds, and local agencies are doing their 
utmost to cope with the distribution. Production 


in 
the metal and allied trades has been seriously dis- 
organised, and mines in the neighbourhood have gone 


on to short time; but it is always exceedingly hard for 
unskilled and loosely organised grades of labour to 
compel employers to surrender, though they have often 
made the attempt. Public opinion may ke brought to 
bear in their favour, but in this case the matter has 
been of only local prominence, and has not been 
actively canvassed in the Press. Of course, the big 
Unions can more easily call in Government mediation 
since they can raise a great outcry and make them- 
selves a public nuisance. But the Industrial Council 
should have sufficient influence at its command to 
induce both sides to. accept an equitable solution. The 
dispute has lasted long enough .and caused sufficient 
suffering to call for more energetic measures. We are 
glad to learn that in spite of this, and of a strike among 
agricultural labourers in Lancashire, pauperism and 
unemployment are at a minimum in Great Britain. 
The workhouses have never been emptier. 





Bankers and Pass Books.—In our issue of May 3rd we 
thought it our duty to criticise a judgment of Mr Justice 
Channell, which stated, in effect, that a customer was 
under no obligation to examine his pass-book and so 
help his bankers to detect forgeries. A report of an 
American case* of almost even date has been.sent to 
us, in which it appears that from very similar facts a 
bench of seven judges in the Court of Appeals (the 
highest Court in New York State) came to a precisely 
opposite decision. There was just this difference, that 
the American forgeries began in 1904 and the English 
in 1910, but the pass-book had only been sent to the 
customer five times, as compared with nine times in the 
Manchester bank’s case. The American bank conceded 
its liability on the forged cheques, which it paid before 
the pass-book was balanced and returned to the custo- 
mer, and for an additional period giving time for 
examination. The question then remaining for de- 
cision by the Court of Appeals was ‘‘ whether the 
customers were guilty of negligence after the lapse of 
a reasonable time in not examining their pass-book and 
list of vouchers and ascertaining what they were being 
charged with, and thus discovering the existence of the 
forged cheques.’’ Negligence was defined by Mr 
Justice Hiscock, who read the judgment of the Court, 
as ‘‘ neglect to do those things dictated by .ordinary 
business customs and prudence and fair dealing towards 
the bank.’” The judgment goes on to say that when 
the customers submitted their pass-book to be thus 
written up, ‘‘they in effect called for a statement of 


* Morgan and Kissel. v. 
N.Y. 218. 


U.S. Mortgage and Trust Co. 208 
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their account as kept by the bank.”’ 


of Appeals on similar cases and also cases in other 
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Mr Justice His- | refresh the 
cock went on to quote previous decisions of the Court | dredging boom brought Otago into prominence agai 


| 
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Courts, including the L.M. Bank v. Morgan (117 U.S. | 


96). There, he said, it was distinctly held that ‘* the 
depositor who sends his pass-book to be written up 
and receives it back with his paid cheques as vouchers 


| 


is bound to examine the pass-book and vouchers, and | 


to report to the bank without reasonable delay any 
errors which may be discovered.’’ That is exactly the 
principle we contended for in our note of May 3rd. 


The Credit of South Africa.—Our Cape Town 
correspondent writes:—The disappearance of the 
late Treasurer, Mr Hull, from the political arena in 
the Union Parliament has strengthened the hands of 
the Government in dealing with two awkward ques- 
tions that had a depressing effect on South African 
credit. The so-called ‘‘ Bewaar plaatsen’’ and the 
undermining rights connected therewith, which were 
threatened with confiscation after the present owners 
had, in reliance on laws passed in the Transvaal, ex- 
pended large sums on their acquisition, are the subject 
of a measure just introduced, which clears up all 
doubts by giving one-half of the proceeds to the sur- 
face owner and the other to the Government, in 
accordance with the spirit of the Transvaal legisla- 
tion. This is regarded as a fair settlement of the 
question, and is in distinct opposition to the declara- 
tions of the late Finance Minister, who proposed to 
seize the whole sum for the Government. The other 
question concerns the redemption of some outstanding 
internal loans which were issued as ‘“‘ perpetual 
annuities’? at 5 per cent. and 44 per cent. some 35 
years ago. A considerable portion of these loans was 
from time to time redeemed by purchases by the 
Sinking Fund Commissioners at premiums varying for 
the 5 per cents. from £25 to £45 per cent. The re- 
mainder freely changed hands at similar rates, on the 
assurance that ‘‘ perpetual ’’ meant ‘‘ perpetual,’’ con- 
firmed as this opinion was by the action of the Govern- 
ment in purchasing for purposes of the Sinking Fund. 
To the dismay of the holders, Mr Hull announced his 
intention some two years ago to redeem these loans at 
par, which, of course, upset the equanimity of holders 
not a little, and incidentally shook confidence in Govern- 
ment credit. Mr Smuts, the new Finance Minister, has 
reversed his predecessor’s decision, and has introduced 
a Bill authorising the extinction of these loans at a pre- 
mium of £33 per cent. for the 5 per cents., and £18 
for the 44 per cents., the rate being fixed on the average 
premium paid for the stocks in question during the 
past five years. The price, which is certainly liberal, 
is an earnest of the desire of the Union Government to 
keen faith with creditors, even when it is possible that a 
strict legal interpretation might enable them to evade 
their liability. Both these measures have given general 
satisfaction, and it is hoped that they may serve to 
remove an uneasy feeling which had been provoked by 
some of the obiter dicta of an energetic but incautious 
Finance Minister. 


Gold Production in New Zealand.—Although gold has 
not become one of the leading exports of the Dominion, 
writes our New Zealand correspondent, yet this country 
owes a considerable part of its prosperity to the dis- 
covery of gold in the early days of its history. The 
finds in the sixties, which caused the rush of diggers to 
the famous Gabriel’s Gully and the subsequent rushes 
to the Clutha and the surrounding district, brought a 
large number of independent, sturdy miners from the 
waning Australian fields, and as the diggings became 
exhausted, they became leading settlers in the infant 
colony ; and without this influx of capable colonists 
New Zealand would have made much slower progress. 
The once famous diggings in Central Otago, however, 
are now mostly marked by abandoned water races and 
ruined huts, though the gooseberry bushes, which grow 
wild round every old digging, still bear luxuriantly and 
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traveller in summer. Subsequently the || 
in, || 
but many of the dredges were abandoned, and though | 
the industry is now established on a fairly steady | 
basis, yet it is on a much smaller scale than the hopes || 
of the early promoters pictured. In 1911 93 dredges | 
were at work in New Zealand, and they produced | 
4:297,000 worth of gold. It may be stated, however, | 
that New Zealand dredges lead the world, and dredge- | 
masters from the Dominion fill prominent positions in | 
many parts of the world. Quartz mining is, of course, 
on a much more permanent basis than alluvial wash- 
ings, and the chief field of quartz mining is the Thames 
district, near Auckland. Here is situated the famous | 
Waihi mine, once the third producer in the world, but 
lately fallen on evil days. Out of an annual production 
in this district of over a million in value. the Waihi | 
The recent impoverish- | 
ment of the reefs in the lower levels of the Waihi, which | 
caused the shares to fall from £10 to 27s, has naturally | 
had a depressing influence on mining generally, and | 
the recent strike at the mine, which caused the nearest || 
approach to civil warfare we have had in New Zealand, || 
accentuated the depression. The strike, however, is |! 
now settled, and the shares have risen to 43s, so that a | 
slight mining revival is probable. In the height of the 
Waihi mine’s prosperity a few years ago the company 
inaugurated a scheme for developing electrical power at | 
the Waikato River, and transmitting it to Waihi, to || 
work the batteries and machinery. The large steel || 
towers of the transmission line now stretch from the } 
river to the mine, and it is expected the scheme will | 
shortly be put into operation. During the slump there | 
was naturally much grumbling among the shareholders | 
at this expenditure, but the recent developments at the || 
mine will probably make it profitable. The following | 
figures show the export of gold for the last few years, || 
but it must be remembered that the reduction in the last 
vear is due mostly to the strike at the Waihi mine, caus- | 
ing a cessation of production for some months. | 
| 
| 
| 


Year Enpinc Marca 3ilst. 
1911. 1912. 1913. 


£ £ £ 
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Still, the production of gold generally seems on the 
down grade. 


The Amsterdam Bourse.—In the stock markets here, | 
writes a Dutch correspondent, an undecided tone | 
prevails. People have a feeling, for which perhaps | 
no plausible arguments can be advanced, that 
the full extent of the unsatisfactory condition of the 
investment market has not yet been gauged, and the 
very timid response to the easier monetary conditions | 
which are at last manifesting themselves at the leading 
centres seems to point to the overwhelming weight of 
the securities yet to be absorbed before more resiliency 
can be shown by markets. This, to some extent, also | 
explains why people here seem to prefer at present the | 
small, speculative American shares to the dividend- 
payers. The yields obtainable on the latter have no 
attraction for them so long as they can buy bonds on 
the same bases or better perhaps, whilst the very low 
level to which the small shares have fallen seems to 
tickle the speculative propensities of the public. Issu- 
ing activity fortunately is here, too, at last slowing 
down considerably, and besides the Mexican loan there 
has only been one offer, viz., of 7,500,000 kr in 5 per 
cent. bonds of the Ungarische 
aktiengesellschaft in Budapest, at 984 per cent. (one kr 


Eisenbahn Verkehrs- 


calculated at 0.50 fl). 


j 
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The London Clearing-House.— luring the week that | 
ended on Wednesday the London bankers’ clearings 
reached a total of £425,992,000, which is easily a || 
record figure, exceeding by nearly £ 28,000,000 the | 
highest figures previously recorded for any single week. 
During the week which inclvdes the turn of the half- 
year the volume of cheques passing through the Clear- | 
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Iquitos. It is, however, doubtful whether the line 
would pay, as freights are very high on the Peruvian 
railways, and the country East of the Andes is quite 
undeveloped. When the present writer was at Cerro 
de Pasco he heard strong complaints that coffee and 
other valuable products could not be profitably sent to 
the coast owing to the excessive railway charges. This 
enormous district has practically only two products— 
rubber and ivory nuts. The rubber crop of 1912 beat 
all records except that for 1907, which was slightly 
larger. Improved machinery has been introduced for 
peeling the ivory nuts, and their export has enormously 
increased. They are principally used for the making 
of buttons. The sanitary condition of Iquitos is under- | 
going improvement; the Peruvian Government has | 
made a contract with an American sanitary expert, and 
it is to be hoped that this will prevent a recurrence of 
the scourge of yellow fever. The tables given in this 
report are not very satisfactory, for no values are 
attached, and such terms as drums, bags, and cases 
are too vague to be of much service in estimating the 
volume of trade. Dry goods, kerosine oil, and rice 
appear to be the chief imports. The greater part of 
the dry goods comes from the United Kingdom, while 
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ing House is always exceptionally large, but it 1s 
surprising to find that the aggregate for the past week 
is about 37} millions sterling in excess of the figures 
for the corresponding week in 1912. The record is the 
more remarkable in view of the comparative idleness of 
the Stock Exchange, and of the many difficulties that 
are at present imposing a check upon commercial and 
financial operations. At a meeting of the committee of 
the London clearing banks held on Thursday, Sir Felix 
Schuster (deputy-chairman since 1904) was elected 
chairman of the institution in place of the late Lord 
Avebury. Viscount Goschen was elected to the position 
of deputy-chairman,, vacated by Sir Felix Schuster. 































The Road Congress.—This Congress, which has just 
concluded its sitting in London, did not accomplish 
anything remarkable, but it proved that the new im- 
portance of road communication is generally recog- 
nised, and it agreed upon several useful recommenda- 
tions. From the end of the Roman occupation down 
to the days of Telford and Macadam, no one dreamt of 
applying scientific engineering to the making or repair 
of English roads, and just when a new era seemed to 


























be dawning the invention of railways threw the roads 
back into the feeble hands of the parish. And lately, 
with the growth of motor-traction, i.e., of fast or 
heavy vehicles (some of them both fast and heavy), 
roads have regained their old importance. The cost 
of maintenance, as Mr Lloyd George pointed out in 
opening the Congress, has almost doubled in 20 years, 
having risen from £8} millions in 1892 to £154 
millions last year. Towards paying for this enormous 
increase motor vehicles, which are mainly responsible 
for it, contribute nothing directly, though they pay a 
small sum to the Road Board. Papers sent to the 
Congress agreed generally in demanding greater 
centralisation in highway administration, and in the 
making of new roads. The Congress itself declared 
that the unit of administration must be big enough 
and wealthy enough to employ a competent and well- 


paid staff. It recommended that new main _ roads 
should be constructed to pass outside rather 
than through towns. These roads should be 
wide enough to hold separate lines for fast 


and slow traffic, and for tramways. On well-built 
roads treated with a bituminous binding to lessen sur- 
face wear and inter-attrition, light motor traffic 
apparently causes little damage. As a logical sequence 
the Congress suggested that a special tax should be 
laid on all vehicles which, on account of their weight, 
or weight combined with speed, cause special damage to 
roads. One interesting and most welcome result of 
the modern tarred and impermeable. road was ex- 
plained by Mr Burns. Such streets, being cleaner and 
more easily swept, had caused ‘‘ a wonderful diminu- 
tion of infant mortality and infantile diseases,’’ and, 
moreover, they are much cheaper to keep clean. On 
the other hand, they are much more costly, and the 
swift traffic for which they are constructed is causing 
great mischief. 


The Trade of Iquitos.—A correspondent writes :— 
The Consular Report for 1912 on this trading centre 
does not give much information. The town itself, 
situated on the Marajion, a huge affluent of the Amazon, 
is tolerably accessible from Europe, but the route west- 
ward is one of the worst in the world, and the 
Peruvian of Iquitos, who wishes to visit Lima, his 
capital, almost invariably proceeds down the Amazon 
to Barbados, and thence makes his way by Panama 
down the Pacific coast. To take the direct route in- 
volves crossing the Andes, which can be done by way 
of Yurimaguas, Chacapoyas, and Cajamarca; the 
traveller eventually emerges at Pacasmayo on the 
Pacific coast. The alternative route follows the River 
Pichis, the destination being the railway at Cerro de 
Pasco. Both routes involve great fatigue and danger 
from the unhealthy climate. A scheme is on foot for 
prolonging the Oroya Railway to Pucalpa, which is on 
the River Ucayali, at a point about 7oo miles from 
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nearly ali the kerosine is sent from the United States. 
We used to have almost a monopoly in the rice trade, 
but lately it has mostly passed over to Germany. 
Iquitos is the capital of the vast and imperfectly ex- 
plored department of Loreto, which has been estimated 
to contain some 270,000 square miles. The great 
River Napo flows through this inaccessible region, and 
joins the Marafion not far from Iquitos. Parallel to it 
flows the still greater River Putumayo, which reaches 
the upper Amazon at a point much nearer the Atlantic. 
Between these two affluents is a dark, mysterious 
region which the feebleness of the Peruvian Govern- 
ment has abandoned to a few vile adventurers, whose 
cruelty to the India rubber gatherers has won a world- 
wide infamy for the name of Putumayo. The report 
makes no allusion to the Putumayo atrocities. 





The Revenue.—In another column will be found 
the official return for the first quarter’s revenue. On 
the whole, the quarter’s receipts have been satisfactory, 
but it will be seen that the net increase of £733,767 
falls short of the proportionate amount required to 
make up the total increase for the year of over 5 
millions, in accordance with the last budget statement. 
There has been, it is true, an unexpected shrinkage of 
over a million in the estate and death duties, whereas 
an increase for the year under this head to the extent 
of £1,500,000 was budgeted for. In the remaining 
nine months, therefore, there will have to be an ad- 
vance from this source over last year’s figures of 
# 2,500,000. The following table shows the receipts 
under the various headings compared with the corre- 
sponding quarter of last year :— 





Quarter Increase 
Ending or 
June ™ 1913. Decrease. 
£ 
Customs eiiencs cccccccccccccccccccce 8,500,000 .. + 848,000 
PP dckcenestexccusaans cocsecees 8,521,000 .. + 281,000 
Estate and Death Duties .......... 17,162,000 .. — 1,050,000 
Stamps ....... séheases essececcces 2,099,000 .. — 161,000 
Income and Property Tax ......... - 5,982,000 .. + 584,000 
Postal, Telegraph, and Telephone 
Services ...... Seat ceceweeeees --- 6,190,000 .. + 240,000 
Other revenue ....cccccccccccccece 1,250,892 .. — 108,233 
59,480,892 .. + 733,767 


The increase of £584,000 in income-tax is due to 
delay in collection before the end of the finan- 
cial year. The disturbance to trade caused by indus- 
trial disputes in the early part of 1912 accounts for the 
rises of £848,000 and 4,281,000 shown in the Customs 
and Excise receipts respectively. Postal and telephone 
services show moderate increases, while there is a rise 
of £82,000 in Land Value duties. As regards issues 
from the Exchequer, the total expenditure chargeable 
against revenue amounts to 4.44,101,573, as compared 
with 440,971,559 last year, nearly the whole of the 
increase being due to the growth of supply services. 
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Balances in the Exchequer at this time last vear were 
extraordinarily high, which makes the 


drop 
£: 5,855,022 look unusually large. 


to 


The New West African Currency.—The Royal Mint 


having discontinued the free issue of United Kingdom 
silver coin to the British West African colonies and 
protectorates, future coinage requirements will be met 
by the issue of silver coins of a design recently approved 
for circulation in British West Africa. The new coins, 
the West African Currency Board state, are of the 
denominations of 2s, 1s, 6d, and 3d, and are of pre- 
cisely the same size, weight, and fineness as corre- 
sponding coins of the United Kingdom. Both the new 
and the existing silver coins have been declared by 
Orders in Council to be legal tender throughout British 
West Africa up to any amount, and will be accepted by 
all Government institutions and by the Bank of British 
West Africa, Limited, on an equal footing. Facilities 
for obtaining coin in West Africa will be afforded, as 
hitherto, by the Bank of British West Africa, Limited. 
In addition it will in future be open to the public, if they 
prefer to apply to the West African Currency Board in 
London for coin to be delivered on the coast. The 
West African Currency Board will deliver current silver 
coin, in lots of not under #100 in face value, at any 
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ocean port in British West Africa served by the steamers 
of the Elder Dempster Line in exchange for prepay- 
ment in London of principal and premium. Coin so 
purchased will be delivered from local stocks or other- 
wise by the Bank of British West Africa, Limited, 
acting as the Board’s agent, at the desired port in 
West Africa in either United Kingdom or local silver 
currency, or both, at its option. The premium payable 
may be varied from time to time, but will until further 
notice be 15s per cent., which will include all charges 
other than landing expenses at ports of destination 
where no branch of the bank exists. Holders in West 
Africa of United Kingdom or local silver coin will have 
the right, on tendering such coin at the local agencies of 
the Board at Bathurst, Freetown, Accra, and Lagos, to 
obtain in exchange from the currency officers who 
represent the Board at those places drafts at three days’ 
sight on the Board in London at a charge which may 


—— 


be varied from time to time, but will until further notice |) 


be 15s per cent. The new West African coins will 
course, not be current in the United Kingdom. 


order, therefore, to prevent inconvenience to passengers | 


proceeding homewards from West 


Africa the Board | 


have made arrangements with the Bank of British West | 


Africa, Limited, to exchange into British coin at par 
coins of the new currency which may 


the offices of the bank in London and Liverpool by bona | 


THE REVENUE. 


I.—An Account of the Toran Revenve of the Unrrep Krixcpom in the undermentioned period of the Year ending March 31, 1914, 
as compared with the corresponding period of the preceding Year. 


House Duty . 

Property and Income Tax (including Super-Tax) 

BMG VEINS DOUES ooccccccccccccccccceccccceccescocss eccee 
Postal Service 


Quarter from April 1 to June 30, 1913, compared 
with the corresponding Quarter of the preceding Year. 


Quarter ending Quarter ending 


June 30,1913. June 30,1912, "nerease. 


Decrease. 


£ £ 

8,320,000 ee 

ofl 
161,000 


10,000 
30,000 


COD <cccanuetvsesssadbbiedacte bbtedbeetioness Gkéus cece chesseuesebebadekeseatbedeses 


Telephone Service ........sceceeses Sdseesessecceececccccaseessssecdcodceccces seeeseseescuecceses 


Crown Lands 


Receipts from Suez Canal Shares and Sundry Loans 
Miscellaneous 
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110,000 
1188 a 
ie 151,421 
1,402,421 
__Net Increase, £735, 767. 


33,747,125 2,136,188 


II.—An Account showing the Recutrrs into and lesuue out of the ExcHEQUER in the Quarter ending June 30, 1913, as compared 
with the corresponding f period of the preceding Year. 








Quarter ending Quarter ending 


RECEIPTS. June 30, 1913. June 30, 1912. 


£ 
£,389,135 
940,025 


£ 


10,623,073 
845,518 


11,468,591 


Balances in Exchequer on April 1— 
Bank of England 
Damk: Of TRGHME occ cccscvccccsccccccccscce : 


6,329,160 


Revenue, as shown in Account I. 


39,480,892 38,747,125 


Advances Repaid— 
Bullion 


Money Raised by Creation of Debt— 
By Treasury Bills for Supply 
Under the Telephone Transfer Act, 1911 


On May 20, 1913, Exchequer Bonds for 
£380,000, bearing interest at 5 per cent., and 
repayable on January 1, 1930, were issued under’ 
the Telephone Transfer Act, 1911, in part pay- 
ment of the purchase money of the National 
Telephone Company’s undertaking. This trans- 
action does not appear in the above statement, 
as it did not involve any Exchequer receipt or) 
issue of cash. 

| 
| 


} 


Treasury, June 30, 19153. 


i 


—_ Quarter ending Quarter ending 
ISSUES. June 30, 1913. June 36, 1912. 
Expenditure— 
National Debt Services 
Road Improvement Fund 214,075 
Payments to Local Taxation Accounts, &c.. 1,139,941 
Other Consolidated Fund Services 458,067 
Supply Gervices ......cccccccccccccccceccces 
Total Expenditure chargeable against 
Revenue 


£ £ 
4,974,160 5,255,482 
243,394 
1,209,037 
437,039 
37,335,350 33,826,607 


44,101,573 40,971,559 


Issues to meet Capital Expenditure— 
Under the Telegraph Acts, 1892 to 1907 
Under the Telephone Transfer Act, 1911.... 


290,009 
— the Land Registry (New Buildings) 


980,000 


5,000 5,000 


t, 1900 
Under the Public Buildings Expenses Act, 
903 20,000 


Advances— 

Bullion 
Interest on Exchequer Bonds issued under 
the Capital Expenditure (Money) Act, 1904 


Old Sinking Fund, 1907-8— 
Issued under Section 9 of the Finance Act, 
WD htbicde candendedeedaccesccasésens cece 


Old Sinking Fund. 1910-l1.— 
Issued under the Finance Act, 1911— 
Section 16 (1) (a) 
Section 16 (1) (b) .ccccescecsccseeccseseees: 


400,000 400,000 


35,863 
8,000 


ee 1,500,000 
20,000 ee 


1913. 1912. 
oo xd. —_ Bw. 


12 652,87 
_ 933,107 


Balances in Exchequer— 
Bank of ae oer 
Bank of Ireland 


—L— Le 


, of || 
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be tendered at |) 
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fide travellers from West Africa up to #10 for any one 
passenger. | British West African silver coin will be 
accepted in payment of passages, freight, &c., on all 
the steamers of Elder Dempster and Company, 
Limited, ‘trading with West African ports on precisely 
the same terms as United Kingdom silver. It is under- 
stood that, with regard to exchange on board, pas- 
sengers will only be accommodated so far as their 
ordinary personal requirements are concerned. 








Capital Issues in Russia.—According to the Westnik 
Finanssaw, the number of new companies established 
in. Russia during the year 1912 was 202, with a capital 
of 233,468,495 roubles (rouble equals 2s 14d). How 
this. compares with the capital issues of recent years 
may -be seen from the following table :— 


Capital in Capital in 

Companies. Roubles. Companies: Roubles. 
1903 .... 80 .-+- 49,986,982 1908.... 95 .... 101,461,527 
1904..... 42 .... 40,613,225'1909.... 77 .... 74,147,688 
1905 .... 41 .... 47,356,500 1910.... 104 .... 119,260,400 
1906.... 42 .... 51,360,050,1911.... 166 .... 186,503,100 
1907 ..... 63 .... 56,284,224,1912.... 202 .... 235,468,495 


Among the 202 new companies last year 18 were 
foreign, with.a capital of 38,868,495 roubles, to which 

ust be added one other foreign company, the amount 
of whose capital is unknown. In 1g11 there were also 
18 new foreign companies, but that year their capital 
was 36,974,000 roubles, some 2,000,000 roubles lower. 
Some excitement has been caused in the Russian Press | 
lately by the taking over of Russian cotton mills in the 
Moscow district by British capitalists. 





A Correction from Paris. — Messrs Bemberg and 
Go., of Paris, write :—With reference to the article 
appearing in your issue of the 21st ult., written by 
your correspondent in Buenos Ayres, under date of 
May 28th, we beg to say that that portion of the article 
which refers to an offer made by our firm to the 
Municipal Council for a loan of $15,000,000 m/n is 


inaccurate. We have not concluded any transactions 
with the Municipality of Buenos Ayres since last 
Iebruary, when we arranged for a loan against 


Treasury bills, this loan being the second of its kind, 
and not the third, as stated by your correspondent ; 
moreover, the terms on which the Treasury bills were 
sold to our firm were not nearly so onerous as your 
correspondent indicated. 





Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir Reginald P. Beauchamp, Bt., of Langley Park, Norfolk nities 

Mrs Martha Stoneham, of Orchard House, Crayford. 55,883 

Mr Henry John Pearson, of Bramcote, Notts ........ 51,758 

Mr. Charles E. Tomlin, of 70 South Audley street, W. 132,764 

Mr Richard Murray, of Elm Park, Harrogate .......... 558,263 

Mr G. E. A. Reiss, of Swyncombe, Henley-on-Thames.. 367,307 
Sir Charles Day Rose, Bt., M.P., of Hardwick House, 

I sii sais kc snes ein iaiadl 5 Sian ebieekes enna etiam 4.0 355,417 
Dowager Countess of Harrowby, of High Ashurst, 

SE ech kddeenckdrae asin Wee bet ne cebbeds pAex pe 11,259 
Mr John Duguide, 16 Waterloo crescent, Dover ........ 242,885 
Mr S. G. Sinclair, of Sunnyside, Princes Park, Liverpool 98,860 
Mr Gerhard H. Miesegaes, of 37 Porcbester terrace .... 92,646 
Mr William Webster Lecomber, of Red Court, Church 

Walks, Llandudno ........ Sinise ics coaccncsscose ~§9,327 
Mr Henry Le Tall, of Woodhouse, Yorks .........2-.+. 49,346 
Miss Emily J. Troup, High Meadow, Saltwood, Kent.. 46,345 | 





Tue foliowing changes of directorate are announced : 


| 


| 
| 
| 


' 
—At a court of the Council of Foreign Bondholders | 
held on the 3rd instant Viscount Goschen, member | 
of the Council, was unanimously _ elected pre- | 


sident in the place of Lord Avebury, deceased. To fill 
the vacancies caused by the retirement of Mr E. T. 
Doxat on June 3oth last, the directors of Dalgety and 
Co., Limited, have elected the Hon. E. W. Parker 
chairman of the board of directors, and appointed Mr | 


| E. V. Reid general manager of the company. Sir 
Stephen Wilson Furness, Bart., M.P., has been 
appointed a director of 
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een 
en EON: 





— 














THE ‘ECONOMIST. 


(July 5,.1913. 


poration. Mr Edwin Manifold Janion has been ap- 
pointed London manager and secretary of the English, 
Scottish, and Australian Bank, Limited, succeeding in 
those offices Mr John Paterson, who retires from the 
active management, but retains his seat on the board of 
directors. The court of directors of the Bank of British | 
North America announce the retirement of Mr A. G. 
Wallis, secretary of the bank, after 46 years’ service. 
Mr Wallis is succeeded by the assistant secretary, Mr 
Jackson Dodds. The following changes in the London 
management of the North British and Mercantile Insur- | 
ance Company have taken effect on the retirement of | 
Mr Henry Cockburn from the position of life manager | 
and actuary :—Life and home fire manager, Mr D. C. 
Haldeman; actuary, Mr Hugh Lugton; assistant 
actuary, Mr H. J. P. Oakley. Messrs Charles Barker 
and Sons have removed to White Lion court, Cornhill, 
E.C, 














Foreign & Colonial Correspondence. 


GERMANY.—HOPE AND FEAR-—-PASSAGE OF THE 


ARMY BILL—THE NEW TAXES—KRUPP’S— 
THE IRON MARKET. 


(FROM OUR CORRESPONDENT.) 
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BERLIN, July 3. 
THE outbreak of hostilities in the Balkans places the 
Bourse in a position of hesitation, since traders have 
not yet been able to make up their minds as to whether 
the event means war, or whether some means will be 
found even yet for settling the quarrel. This latter 
view found encouragement yesterday from St Peters- 
burg and Vienna. Berlin was at first disposed to see 
a much more serious factor in the commencement of 
hostilities than London and several other markets, but 
it was willing to have its view corrected. At the close 
of business yesterday, however, a report from Paris 
to the effect that Servia had issued a declaration of 
war caused a bad break in prices. The Bourse thus 
vacillates between hope and fear, and is not able to 
reach a definite conclusion as to what the immediate 
future will bring forth. Other factors of an unfavour- 
able character have also tended to depress prices. 
Yesterday execution sales of not very large amount 
were effected for a small banker, who had suspended 
at Solingen; and last week such sales resulted from 
two small failures here and one in Hamburg. It was 
observed last week, however, that even these events 
did not react very badly upon the market; the material 
thrown upon it was fairly easily absorbed, and prices 
remained almost steady. This week, too, one good 
factor has come into play in the shape of the rapid fall 
in money rates. On the other hand, steel prices have 
again fallen this week, and iron shares have been 
rather badly influenced. The settlement last week 
showed a very bad list. Losses of more than 10 points 
in. standard industrials were by no means uncommon, 
and home banks also suffered badly. Imperial Threes 
made up at 74.10, which denotes a low record. 

The market passed the critical half-year point more 
easily than had been expected. Some of the weaker 
firms decided at the last moment, as it were, to liqui- 
date their engagements, in view of the dearness of 
money for contango purposes; and two unimportant 
suspensions occurred, as already mentioned ; but other- 
wise the settlement was without incident. Some lend- 
ing by London banks finally occurred just before the 
settlement, but the total amount of foreign money 
placed here was apparently not large. The Seehand- 
lung and the Co-operative Bank, another State institu- 
tion, are now lending actively, and rates have failen 
sharply, long bills standing at 4% and short ones at 
5 per cent. vesterday. The relaxation caused an 
active demand for foreign exchange for several days, 
and the price of bills rose pretty strongly. By yester- 
day, however, the upward tendency came to a stand- 
still. The return of the Reichsbank issued yesterday 
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#. was considerably better than had been looked for. The | and increases below £500 remain free. The tax rises 
mm aggregate depreciation reached £.32,050,000, as | in double progression, according to the amount both of 
BH against £34,495,000 a year ago. The reduction oT" the property and of the increase. For instance, an in- 
} miscellaneous assets by the unusual total’ of | crease of £,5,000 over the period of five years must pay 

MH 4.3,690,000 indicates that much gold must have been | a tax of 1.05 per cent., but to this comes an addition 
Fj received from abroad; and, in fact, the gold stock 
was contracted by only £,1,699,000, against 
£4,711,000 a year ago. Notwithstanding the rather 
|| favourable character of the return, however, the posi- 
| tion of the Reichsbank remains relatively unsatisfac- 
tory, the excess of note issues above the free reserve 
being £8,785,000, against only £.3,220,000 last year. 
The turnover of the clearing houses in June was 
£303,906,000, against £,282,818,000 in June, 1912 
and for the half-year it was £,1,843,000,000, against 
£.1,788,g00,000 last year. 
At the moment when reports were coming in of the 


of 0.4 per cent. if the origin: il prope rts iS, Say, over 
£20,000. In this increase is also counted property in- 
herited by children ; only property inherited by the wife | 
remains free. 


The remaining taxes are of smaller importance. There 
are stamp duties on company promotion and the in- 
crease of capital, and other duties, reduced in commis- 
sion, on insurance. Certain increases have been made 
in the inheritance tax for distant relatives; and the | 
sugar duty, in which a reduction has long been | 





} 

| 

} 

j 

| 

| duty on cheques, which has proved a complete failure 
| new conflict in the Balkans, the Reichstag, on Monday, in Germ: ny, is abolished, as is also the share of the 
| passed the Army Bill. The Bill is justified by the in- Central Government in the increment duty on land. The 
| crease of Slav power in Eastern Europe, and the possi- | existing stamp tax on real property sales is to be re- 
H bility of Panslav action against the Germanic Powers. | duced in 1916. 

| Wi It is the largest increase that has ever been asked for Some insight into the hugeness of the Krupp concern 
| f from the Reichstag—an addition of nearly 80,000 men, is afforded by the half-vearly report of the Essen Cham- 
| 

| 


* 
———— 


the building of fortresses and airships, and the reorgan- ber of Commerce. The company, which has a capital 
‘sation of the technical services, a non-recurring outlay | of 49,000,000, employed at the beginning of April 
Hof more than £/50,000,000, and a permanent yearly 70,983 persons, apart from the enormous clerical staff, 
increase in expenditure of nearly £10,000,000. It has | in itself equal to the population of a good-sized town 
been granted by a Reichstag with a clear, if small, In addition to the steel works in Essen and the gun- 
Liberal-Conservative majority. Against the Bill, or | testing grounds at Essen, Meppen and Tangerhiitte, 
rather against the military clauses, the Socialists and | the company possesses two coal mines in Essen, two 
the Poles voted alone. Even the opposition of the | "€ar Bochum, numerous iron ore mines in Germany, 
Socialists, despite occasional fiery speeches, was less and an interest in iron ore mines near Bilbao. Further, 
determined than might have been expected. They were, | Come foundry works by Engers, Neuweid, and Sayn, 
it is true, in a hopeless minority, and could not have and its own service of transport vessels at Rotterdam. 
prevented the ultimate passing of the Bill. But they Daughter ee mr of the original concern are _ 
might, at least, have adopted a policy of obstruction. | /oundry a Rheinhausen-F riemersheim, steel works in 
That they did not do so is due perhaps to two causes. Annen and Magdeburg-Buckau, and the Germania ship- 
Thev did not want a new election ; they were afraid that, building works in Kiel. For the year 1912 the oe ee 
whatever else happened, they wontd not repeat their tion of coal In the Krupp Works, in so far as it was 
i success of January a year ago. Then, at least, they supplied through Essen, reached 3,078,483 tons. 
! had a partial unde ‘rstanding with the Radicals; in an 
‘* army election ’’ they w ould have had everyone against 
them. But, further, however much the Socialists 
} objected to new expenditure on armaments, they were, 
; # for once, in agreement with the majority over the pro- 
H posed financial provisions. For the first time a break 
had been made with the principle of indirect taxation 
for Imperial needs, and the Socialists were only too 
anxious to get this principle ratified. The financial 
clauses, as worked out by the Government and the 
Catholic-Liberal compromise, do not go as far as they 
might have wished; but it is a beginning, and, as their 
speakers boasted during the third reading, the 110 
Socialist Deputies have at last made their weight felt 
in the Reichstag. It is no longer possible to make the 
7 4j worker pay for armaments of which he does not 
approve. 
In its final form the Finance Bill differs very con- 
siderably from the first proposals of the Government. 
Not only has the ‘‘ property levy ’’ been entirely altered 
in Commission, but the original suggestion, ‘that the 
| main part of the permanent expenditure should be met 
by increased contributions from the Federal States has 
been rejected in favour of an Imperial ‘‘ property in- 
crease’’ tax. As finally passed the ‘ property levy ”’ 
begins at £500, or w here the property owner’s income 
is lower than 4,200, at £1,500, and where the income 
is lower than £100 at £2,500. For the first £2,500 the 
tax is 0.15 per cent., rising by degrees to 1.5 per cent. 
for property over £250,000. In Cothaiinsion a levy on 
income was added to the original property levy. This 
/ commences with a tax of 1 per cent. on incomes between 
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The outlook in the iron market is growing steadily 
worse. The fall in price has been considerable, especi- 
ally for bars, while raw iron, which, up to now has 
remained firm on earlier orders, is beginning to 
weaken. Demand remains as reluctant as_ before, 
both at home and abroad. It is now announced that 
concessions have been made by the Coal Syndicate to 
exporters, so far at least as railway material is con- 
cerned, but as the reduction does not come into forces 
until October rst, this indirect bounty will have no 
immediate effect. In shipping circles the situation 
appears less ominous. The line companies report an 
excellent half-year, and have hopes of good icade with 
the United States, Argentine, and Australia. On the 
tramp market the rapid fall in rates has had naturally 
a more immediate effect, and these reductions have 
been intensified by the disorganisation of trade with 
Eastern Europe, which has left free so many vessels 
for other services. The line companies themselves, 
however, admit that the outlook for the autumn is not 
very bright, unless some relaxation occurs in the 
general money strain. The outlook for the wheat 
harvest continues good. The rye crop, it is expected 
will be smaller than last year’s exceptional harvest, 
but it is probable that it will more than cover the home 
demand. The quality it is at present not possible to 
judge. 

The armour plate manufacturers, it would appear, 
are to have new competitors. Herr Schaumann, an 
engineer from Memel, has invented a ‘‘ composition 
armour plate,’’ which, it is claimed, is lighter 
stronger and cheaper than the old ones. The feature 
of his system is the binding together of a heavy, 
elastic plate of metal with a second plate, lighter and 
less elastic. The invention is already patented in the 
United States, England and other countries, and is 
now waiting for the decision of the Imperial Patent 
Office: A company “for light armour plate ’’ is, it is 
said, to be formed in Berlin with a capital of £525,000, 
not for production, but for the sale of patent rights 
to existing firms at home and abroad. 


£250 and £500, rising to 8 per cent. for incomes over 
£25,000. In this case the income from property is not 
taxed; 5 per cent. of the property is taken as property 
income, what remains over alone being liable to taxa- 
tion. Reductions are made for large families, especially 
for those where a certain number of sons have performed 
military service. 

For the tax on property increment an assessment is 
to be made every three years. Property below £1,000 
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promised, is to remain at its original height. The stamp || 
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PRANCE.—OPTION DECLARATION AND SETTLE- 
MENT—INDUSTRIAL CONDITIONS—THE BUD- 
GET AND MILITARY EXPENSES—TRANSPORT 
IN PABIS. 


(FROM OUR CORRESPONDENT.) 
Paris, July 3- 


THE option declaration took place without any diffi- 
culty and without attracting much attention. Most 
options were abandoned. Aneasy settlement was looked 
for on Monday, with low contangoes. The option de- 
claration took piace at 83.92 for French 3 per cent. 
Rente, 1,715 for Bank of Paris, 1,622 for Crédit Lyon- 
nais, 1,153 for Banque de 1’Union, 605 for Metropolitan, 
and 671 for Nord Sud. The week ended on the Bourse 
with conditions comparatively satisfactory. Price im- 
provements were few, but stiil there were some, in spite 
of the very small volume of business. Gains were due 
not to investment purchases, but to coverings by a 
bear group, which has existed for some time past. 
Many financial newspapers are complaining of the 
narrowness of the market, and of the way in which 
capitalists are dealing with the credit societies, instead 
of with brokers of the Bourse. This is a characteristic 
complaint of those who set out to defend the monopoly 
of the Bourse. The recent recovery was favourably 
influenced by the visit of M. Poincaré to London, and 
by the magnificent and cordial reception given to him. 
Such Anglo-French festivities can only tend to consoli- 
date European peace, especially as the President took 
the opportunity of remarking that the entente cordiale 
signified no hostile feeling towards other countries. On 
Monday the settlement passed off well, money being 
very plentiful. Purchasers found every facility for 
having their holdings carried over. Contangoes were 
about 2} per cent. on the Parquet, and 5? on the 
Coulisse. The market position was found absolutely 
healthy, and bears had made up their minds to buy if 
a détente were reached between Servia, Bulgaria and 
Greece. Prices became firmer, and the prices of foreign 
Government securities, especially Russian Rentes, were 
notably better. The market was believed to be well 
prepared for a further advance if news from abroad was 
favourable, especially as the cash market continued to 
absorb securities. Business has clearly been cramped 
by an excess of caution resulting from successive dis- 
appointments, and the dulness is not due in the least to 
the habit of the public in doing its investment business 
with the banks instead of with the market remains as 
strong as ever. Day after day the Bourse has had to 
put off the gratification of its desire for new business 
because of the uncertainty of the foreign outlook. Fear 
remained even when prices improved, and speculators 
hesitated to buy. The event has entirely justified this 
waiting policy. It is certain that money, already very 
plentiful in the banks, is still more abundant on the 
Bourse, in the hands of the agents de change. We 
have, therefore, seen the moderate contango rates men- 
tioned, and it is probable that no other stock market in 
the world enjoys equal cheapness. Naturally, the out- 
break of fighting between the whilom Allies precipi- 
tated a fall of prices, but the decline was much less 
than was feared. The news affected chiefly the volume 
of business, which shrank to very small proportions. 
The cash market alone remained unaffected, and con- 
tinued to buy, especially railway bonds. The fall was 
followed by a recovery, because later news was viewed 
more favourably. To-day the market continues weak 
under the influence of foreign affairs, and owing to lack 
of business. 

Factories are continuing at high pressure, and are 
even increasing their productive capacity. Prices, too, 
are being maintained at a high level. Nevertheless 
uneasiness exists. Industry is living on past orders, 
purchasers are becoming scarce, and order books are 
beginning to show gaps. In the North and East the 
staple trades are keeping up their prices, but discounts 
which were stopped last year are being renewed, and 
this points to a fall in the near future. Small works are 
selling below the official prices. Protected manufacturers 
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are beginning to sell abroad at low prices, semi-manu- 
factured goods being largely offered in Belgium. It 
is clear that Government orders of material for the 
Army and Navy will be welcomed for the purpose of 
sustaining activity. Builders are hesitating to lock up 
their available funds in new buildings. 


The enormous new military and naval expenditure 
will be all the more difficult to support if the country 
has at the same time to face a commercial and industrial 
depression. The Budget Commissions have reached the 
conclusion to which I pointed, that an issue of short- 
term bonds must be made. The estimated receipts are 
to include 54,000,o00f. This device, however, takes 
into account only the apparent and immediate deficit in 
the Budget; the actual deficit will be very much bigger. 
As M. Moulens, the Reporter-General, has said, the 
financial situation gives no security, because it does not 
rest on normal receipts. The balance is quite artificial. 
Even assuming that the immediate deficit of nearly 210 
millions will be provided by the taxes, the expenditure 
on national defence is left out of account. It must be 
met either by a loan, or by an exceptional tax imposed 
at once. The naval programme will require nearly 
62,000,000f for the year 1913, while army expenditure 
will demand 72 millions, as well as 2344 millions for 
buildings to accommodate conscripts retained with the 
colours for an additional year. At least 30 millions more 
will be necessary to pay and keep these troops. Sup- 
plementary estimates of three and four millions for the 
Army and Navy will also be required. Lastly, the 208 
million francs of military expenditure in Morocco in 
1913 cannot be neglected. Whatever means are adopted 
for obtaining the money it is probably inevitable that at 
least 250 millions for military expenditure will have to 
be found in this year’s Budget. 


It is of interest to compare the means of 
communication of _Paris with those of London. 
The Paris Metropolitan Railway is now an enormous 
system 71 kilometres long, and it will measure 
about 120 kilometres when all the lines are 
completed. Over 600 coaches are run on _ the 
system, of which 235 are first class. The 
results are very satisfactory. The total working 
receipts last year were 554 million francs, and the ex- 
penses 234 millions. The net revenue was thus 
31,847,000f, against 31,469,o00f in 1911. The propor- 
tion of expenses to receipts, or co-efficient of working, 
Was 42.52 in 1912, against 42.01 in 1911, and 42.83 in 
1910. The net revenue per kilometre, which was only 
130,000f in 1901, is now 198,o0of, though it reached 
207,000f in 1905, and 212,300f in-1908. Of the gross 
receipts the City of Paris gets 17,800,000f. .The 
Metropolitan Railway has not been seriously injured 
by motor *bus competition. The mean receipts per 
ticket are 17.4c. First class tickets bring in 10.5 per 
cent., second class 63.7 per_cent., and the remainder 
represents second class return tickets. The under- 
ground electric Nord Sud Railway, which was not built 
by the City of Paris, as was the Metropolitan, shows 
less satisfactory results in proportion to its capital. 
The length of the line was 12 kilometres in 1912; and 
the number of tickets issued was 49 millions, or 
8,700,000 more than in 1911. The mean receipts per 
ticket were 17.5c. The total receipts amounted to 
8,714,000f, while expenses were 4,433,000f, and 
610,000f owing to the City of Paris. The net profits 
per kilometre work out at about 287,000f. The 
powerful General Omnibus Company of Paris has 
entirely renewed its material,, particularly by substi- 
tuting motor-omnibuses for the old horse-’buses. It 
is engaged in electrifying the whole of its tramway 
service. The number of passengers carried by it in 
1912 was 3654 millions, which compares with only 289 
millions in 1911, and almost the same number in 1910. 
The increase is due to the immense convenience of 
motor-’bus transport. The. number of omnibus kilo- 
metres was only 54 million in 1911, but it rose in 1912 
to 604 million. Last year the company reduced the 
number of horses which it owned from over 10,000 
to 5,400; while it acquired 1,200 motor-omnibuses. 





™~7" 


. 
5 
2 
2 
> 
> 
r 
> 
~ 


we 


4 Capital ofthe Bank ........ 1 
4 Profits - addition to capital 


; Resapee of landed property 


Cash in hand ........ 


- #4 Foreign bills ..... 
_ §) Treasury bills 

¥) Discounts in branches......1, 

ft Advances on bullionin Paris 15,39 ,009 


| Advance to the State ...... 200 


| Rentes Immobilisées escece © 


July 5, 1913.] 


The transformation of omnibus service to motor trac- 
tion was completed at the beginning of the present 
year. 
francs in 1912, against 414 million francs in 1911. 
Miscellaneous receipts brought the total last year to 
524 millions. The working expenses were over 49 
millions. Unfortunately, the company is not yet in a 
position to state the value and cost of the motor- 
omnibus service, for 1912 was a year of transition. 
The expenses for rubber tyres are, however, very 
heavy. In 1911 the net profits amounted to 2,800,000f. 

The returns of the Bank of France for this week, | 


j last week, and the corresponding week of last year are 


as follows : — 


DEBTOR. 


July 3, 1913 June 26, 1913. July 4, 1912. 

f c f c t c 
182,500,000 0 182,500,000 0 
8,066,145 84 8,006,145 84 


22,105,750 14 22,105,750 7 
0 4,000,000 
8,407,444 16 


82,500,000 0 
8,006,145 84 
106, 


Special reserve 
otes in circulation .. 
Interest on securities 
Bank notes to order.... 
Treasury account 
Current accounts, Paris.... 591,285. 
Do i branch banks...... 
Dividends payable ......+. 


e+ 8,407,444 16 
--5,398,917,975 0 
ee 19,541,783 2 
ee 3,675,511 39 ee 393 12 
ee 56,057,842 9 
ee bis iapes 52 
ee 94,763,538 0 
e+ 19,668,791 11 9,711,999 11 
Discounts and sundries .... ee 1,542,226 73 2 253,024 19 
Rediscounts ee 5,532,896 0 2.855.225 0 
Sundries ......seeeeeeeeees 380,086,275 76 .. 228,248,698 67 


Total .....0ececeeeee+7;286,750,815 22 ..7,084,584,148 535 


CREDITOR. 
t ° t e t 


+ o000+5;945,569,423 82 ..3,940,647,813 10 ..4,074, mo 62 
Commercial bills overdue .. 100 23 480,879 15 .. 58,738 60 
Discounts in Paris ........ 6 651,511,959 79 .. 403847,774 19 
«+ 15,677,515 37 
132,900 8 

~ .1,060,474,892 0 
42,000 0 


Do in branch banke...... en ° oe ee 
Do in public securities .. 200,189,603 84 .. 194,911,218 53 
Do by branch banks .... 533 814,425 0 .. 492,830, 
200,000,000 0 
6,398,500 0 
12,980,750 14 
98,401,518 75 
100,000,000 0 
Premises and furniture .... 42,101,019 22 42,011,275 13 
Expenses of management.. 1,754,393 4 1,102 25 
Employ eae reserve .... 8,304,499 16 8,303,499 16 
Sundries .......seeeeeeeees 248,522,593 12 270,250,759 36 «. ; 215,589,140 50 
Total ...ccccceseceees 200,700,815 22 ..7,084,584,148 53 ..6,925,286,844 80 


BANK OF FRANCE RATES. 


Discount SSS STEERER ORR HHO eee ee ee Cee = 
Advances on bullion ..........eeseseee. eceseae beees 1 


Advances on public securities ....... 


6,925, 286,344 80 


Temporary advances(floods) 
Government stock reserve 
Do disposable..... eoccece 


eee ewes eeeeeeeeeee 4 


The following were to-day’s closing prices and the 
variations on the week :— 


July 8. June 26. 

S «6 . £ f 
Three per Cents. eeeeee ee &3 55 ee 84 10 — 0 
Russian Fives of 1906.. 100... 102 35 .. 10210 + O 
Bank of France Shares .1,000 .. 4,650 0 .. 4,790 +140 
Banque de Paris ...... e+ 1,705 «+ 1,720 
Comptoir d’Escompte .. «- 1,042 e+ 1,048 
Crédit Lyonnais ...... ee 1,625 
Crédit Foncier eeeeceee ee 889 
Suez Canal ....sccece -. 5,238 
Northern Railway .... -. 1,680 
Western Railway..seee ae 862 
Orleans Railway ...... e+ 1,267 
Eastern Railway ...... e. 879 
Lyons Railway........ e+ 1,241 
Southern Railway .... e- 1,125 
Cttoman Bank eeeeeeee ee 639 
Meridional of Italy Rails «- 563 
South Austria Shares .. oo oe 
North of Spain Shares ee 466 
Baragossa res eeeeee ee 458 
Saragossa Bonds ...... ee 8417 
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SPAIN IN NORTH-WEST MOROCCO—THE INFANTE 
JUAN—THE CIVIL LIST. 


(FROM OUR CORRESPONDENT.) 


Maprip, June 30. 


Tue Madrid Government has been more vigorously 
asserting its determination to make really effective the 
protectorate over the North-West of Morocco. This 
protectorate, it will be remembered, was recognised by 
France in the treaty of November 25, 1912, which was 
afterwards assented to by England, by Italy, and by 
other Powers that had. taken part in the Algeciras 
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Conference. Spain has been stirred to action in the 
last few weeks by the turbulent attitude of the unruly 
Arab tribes in the mountainous country near the North- 
West coast of Morocco and elsewhere. The weakly 
fortified station of Alhucemas has been the centre of 
attention. One misty morning the warlike Kabyle, who 
live near the place, set out in their light draught boats, 
and surprised and boarded an old Spanish gunboat, the 
‘General Concha,” with four guns, four officers, and 
sixty men. The vessel had been sent to this dangerous 
coast in quest of pirates and smugglers, who are un- 
fortunately numerous and daring. 
| clusively Moors or Arabs. lv, as foreign 
war vessels and consular agents know perfectly well, 
they are subjects of his Catholic Majesty and of other 
Powers. The unfortunate Spanish gunboat ‘* General 
Concha ’’ was riddled with bullets, its commander, a 
lieutenant of the Spanish navy, was killed « 
with several of his crew, and two young 
men of the engine room, marines, and petty 
were carried off by the Moors. Their rescue had to be 
negotiated and paid for by the Alhucemas authorities. 
This incident on the coast near Alhucemas is charac- 
teristic. It illustrates at once the bold conduct of 
smugglers, and the feebleness of those who are sup- 
posed to repress the real and principal cause of dis- 
turbances in the dominions of the Cherif of Fez. It 
is almost incredible that in self-defence the officers and 
crew of the ‘‘Concha’”’ did not use their 
quick-firing machine-guns to sink the 
which attacked them. But, indeed, 
only inflicted on the Moorish boats 
by larger vessels, hurriedly 
Fernando, and Carthagena. 

The tribes of the Riff coast districts and of the 
hinterland in the rear of the Spanish stations began to 
behave towards the Spanish army of occupation e xa tly 
as they had been accustomed to behave towards their 
own Suzerain, the Cherif of Fez, and his frontier kaids 
and lieutenants. Directly the tribes had gathered in 
their crops and had obtained by smuggling the arms 
and ammunition which they needed, a very significant 
agitation and preparations were reported near the 
border lines of the two protectorates. The natives be- 
came fewer and fewer at the bazaars and Zocos, as 
they are styled in Morocco. Gatherings and ominous 
movements of natives from the distant Kabyle terri- 
tories were announced ; assaults occurred on the roads 
and lines of communication, and frequent attacks were 
made upon sentries, patro's, and outlying posts. 

These onslaughts were vigorously repelled. The 
troops in the Lucus Valley under the orders of General 
Silvestre, who is the youngest brigadier in the Spanish 
army (being only 41 years of age), were particularly 
strenuously attacked. They have since been reinforced, 
and now consist of one battalion of Marines, one 
battalion of natives under Spanish officers, field artil- 
lery, machine guns, &c., distributed between Arcila, 
Alcazarquiver and Larrache. General Silvestre has 
been allowed to act independently of the other Spanish 
commandants, and of the Resident-General at Tetuan, 
who was appointed to direct all the forces in the 
Spanish Protectorate under the treaty of last Novem- 
ber. The War Minister, General Lugue, has despatched 
strong reinforcements, including two battalions of the 
line regiment of Borbon, the third battalions of Saboya, 
Wad el Raz, and Princesa, several field batteries from 
Vittoria and Burgos, and detached squadrons of light 
dragoons from Andalusia. These reinforcements have 
enabled Generals Alfau and Silvestre to raid the native 

‘* aduars,”’’ villages, and little towns of the North-West, 
securing much loot and booty, which has proved valu- 
able for the commissariat department. In these opera- 
tions the Spanish columns suffered heavy losses of 
officers and men. 

In view of this activity in the North-West of 
Morocco, Spanish military and official circles were 
rather unpleasantly surprised to receive an intimation 
that the French Government would like to see some 
joint action of the two co-protectorates on sea and land 
in Morocco for the repression of contraband trade be- 
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tween the two zones, and for the preservation of order. 
When the Spanish Cortes assembles it is now ver) 


plain that the policy of Count de Romanone’s present 
Liberal Democrat Government will be severely criticised 
in both Houses. isi ir) ise 

All those faithful to the present régime in Spain are 
much pleased at the birth of a healthy son to the King 
and Queen of Spain. Their Majesties have chosen the 
name of Juan for their sixth child, and the little Infante 
is thus the namesake of many Spanish worthies in the 
past. The Infante born a week ago is godson of King 
Charles of Roumania. ; 

Everyone in Spain is aware that the birth of this 
prince adds to the security of the male succession to 
the throne. In default of the Prince of Asturias, the 
six-vear-old son of Alfonso XIII., the succession to the 
throne would have had to pass to the Infantas Beatrix 
or Christina, because their Majesties’ second son, 
Infante Jai.ae, now aged five, was born deaf and dumb. 
Their third son was stillborn. 

If the birth of Infante Juan has pleased the 
Monarchists, the Republicans are making no little fuss 
about the extra 150,000 pesetas that must come from 
the Civil List yearly for every new Royal offspring. The 
Spanish Civil List at present amounts to 8,000,000 to 
9,000,000 pesetas :— 


Pesetas. 

The King's annuity .......... pele secenceccces TEES 
Queen Victoria's annuity .......seeeeeeees coe §©=—§SS OT 
Prince of Asturias........cccceess peehisasevee 500,000 
Infanta Isabel, the King’s Aunt, who hasbeen _ 

Princess of Asturias ...... inttiuutiseseest, Se 
Ce BERERGE occ oncagccoce Kannatan é --. 250,000 
King’s younger children— 

dc eccuabaanee sane et tS ae 

Infante Beatrix.....csccces panes péitcbiess Se 

Infanta Christina ........ ie dois hwo .-. 150,000 

TC os n560eseccese ~ ay 150,000 
King’s Aunts — 

DT iE + oi) cu 6s coonescnes es sD SVEss: 156,000 

Infanta Eulalia............ fihatbaateeboe 150,000 

The Infantes or Infantas who receive these annuities 


cannot pass them on to their children. Thus the King’s 
sisters, the late Princess of Asturias and the Infanta 
Maria Teresa, could leave nothing but their own private 
fortunes to their children. Prince Charles of Bourbon, 
widower of the late Princess of Asturias, claimed for 
his son Prince Alfonso 500,000 pesetas a year from the 
Civil List. He pleaded that his son was presumptive 
Prince of Asturias during the five months that pre- 
ceded the birth of the posthumous son of Alfonso XII., 
the present King. But as it happens, the Government in 
power when the King died took the precaution of wait- 
ing for the birth of the Queen’s child before declaring 
officially that little Prince Alfonso was King of Spain. 
Of course, Prince Charles lost his suit. 

Now that the war in Morocco is looking less satis- 
factory many Spaniards are advocating that the Royal 
Family and the Sovereign should imitate the precedents 
of the end of last century, when the Queen Regent Dona 
Christina, in her own name and in that of her children, 
generously sacrificed part of her income. It is curious 
to note that the first Vice-President of the Congress, 
Marques de Cortina, says that the Civil List could be 
reduced to five million pesetas, and still remain one of 
the largest Civil Lists in Europe. 





Reviews of Books. 





LORD JOHN RUSSELL.* 


ALL students of politics and all students of manners 
will be grateful to Mr Rolls Russell for these two 
volumes. Lord John Russell was a clear-headed and 
far-sighted statesman, who, inheriting the large and 
generous common-sense of the better type of Whig, 
contributed, perhaps, more than any of his contempo- 
raries to the development of Liberal ideas in the im- 


Lord John Russell, 1805- 
Two Vols. Fisher Unwin. 


*“‘The Early Correspondence of 
1870.’" Edited by Rollo Russell. 
21s net. 
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portant circle in which his friends and his family were 
supreme. ike t 

philosophical Radicals or the more famous combination 
of Cobden and Bright, with a philosophy embracing 
and explaining the politics of the world. They were, 
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The Whigs were never a school, like the 


indeed, afraid of politicians who belonged to a school, 
regarding them as dangerous theorists. Among the 
letters printed in these volumes is a letter from Grey 
to Melbourne, written in 1835, in which the following 
sentence occurs about O’Connell and Lambton :— 
‘‘They are both to be considered as Radicals, with 
whom I must regard our difference as no less decided, 


and ought to be as strongly marked, as_ with 
the Tories.” This was the general temper of 
the Whigs, and Lord John Russell, who repre- 
sented the advanced section, earned for himself 
the nickname, ‘‘ Finality Jack,’’ by his declara- 
tion about the completeness of the Reform of 
1832. The Whigs were, in a_ sense, an accidental 


development. They had begun as the party that con- 
solidated the power of the great families against the 
Crown, making Parliamentary Government their chief 
weapon. The crisis of the French Revolution gave 
them a new character, because Fox and Grey and 
Sheridan preferred the defence of freedom, national and 
individual, even when its champions went much further 
than they could, to the alternative policy of coercion 
and war. Thus, when Lord John Russell came into 
politics, he came into a party which was aristocratic 
and very tender to the power and property of aristo- 
cracy, but differed from the Tories in its attachment to 
the causes of national self-government and civil and re- 
ligious liberty. Lord John Russell, who lived almost 
to the Midlothian campaign, had been able, during the 
Italian wars, to give English policy the same sympa- 
thies and the same influence as the Whigs had desired 
half a century earlier, and as Mr Gladstone tried to give 
to it in our dealings with Europe and with Ireland. 
During the Home Rule controversy, Mr Gladstone 
wrote a letter to Lady Russell, associating his policy 
with the ideas that Lord John had inherited from Fox. 
Lord John had been conspicuously identified with the 
principles of the new Whigs from early life. His first 
great triumph was the Repeal of the Test Acts in 1828, 
and even before the passing of the Reform Bill Grey 
declared that he had done more than any man living. 

The letters published in these volumes are full of 
political interest, and though they do not throw any 
startling new light on the events of the period, they 
give us a fuller picture of many of the leading charac- 
ters. Russell himself was frequently engaged in the 
effort to reconcile his cautious colleagues to the freer 
views of the advanced section. But Russell was not 
onlv a politician. Like most of his political contempo- 
raries, he was also a traveller and an author. He wrote 
essays, histories, biographies, plays, farces, tales, and 
translations. At one time these interests absorbed him 
almost to the exclusion of politics. He did not always 
receive the encouragement he deserved, to judge from 
one amusing letter that he wrote to Moore (a great 
friend and frequent correspondent) :— 

‘I am delighted to find you like my Odyssey after 
all. You damped me much before you read it by say- 
ing that nobody cared for Homer nowadays, and Lord 
Holland more, by declaring against, after he had read 
it, for just the opposite reason—because he likes Homer 
so much he thinks nobody can do him justice. All that 
I could get him to say was that if the Odyssey was 
translated in a different metre from mine, and by a 
different person, it might do.’’ ; 
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The Two Hague Conferences. Bo Joseph H. Choate. 
(London) Henry Frowde. 

The Larger Aspects of Socialism. By W. E. Walling. 
(London) Macmillan and Co 6s 6d net. 

La Protection Légale des Travailleurs aux Etats-Unis. 
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The Death Duties. By Robert Dymond. 
Jordan and Sons. Ios net. 
The Annual Register,1912. (London) Longmans, Green, 


(London) 


and Co. 

International Courts ef Arlntration. By Thomas Balch. 
Fourth Edition. (Philadelphia) Allen, Law, and 
Scott. 

Contemporary Review. July, 1913. (London) Contemporary 
Review Co. 2s 6d. 


Nineteenth Century and After. July, 1913. (London) 
Spottiswoode and Co. 2s 6d. 

Journal of the Royal Statistical Society. June, 1913. 
(London) Royal Statistical Society. 2s 6d. 

Scottish Industries and Tariff Reform. By J. C. 
(Edinburgh) Lorimer and Chalmers. Is net. 

The German Cotton Industry. By R. M. R. Dehn. (Man- 
chester) University Press. 2s net. 

Proceedings of the Third National Conference of the American 
Society for Judicial Settlement of International Disputes, 
Washington,, D.C., December, 1912. Edited by James 
B. Scott. (Baltimore) Williams and Wilkins Co. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Gangee. Thereon. — 
Amonant previously recorded .... e- 120,359,659 .. ee ee ee 
I6suk6 OF THE WEEK— 
Castellon Oils Pref., 2s 6d 

RNID. atveecautisdesene 13,250 13,250 2,650 10,€00 
Maypole Dairy, 2s at par 

SE dhekt sees sa ckeseae 185,000 185,005 185,0CO 
Doolgalla (Ceylon) Rubber Es- 

tates, 7 % Cum. Pref., £l 

I dicks cinta Renna 10,000 10,000 2,500 7,500 
Merchants’ Trust, £10, at par 

RUUIR EE 6600000 deviccccced (SOD 125,000 25,000 .. 100,000 
Rio Bravo Plantations,6% Conv. 

Debs. at 974 %, (June 30) .. 103,000 97.500 10,000 87,500 
Humphrey Pump Co.(June 30) 30,000 30,000 3,750 26,250 
New Tamarugal Nitrate Co., 6% 

Deb. at 98 % (July 2)........ 160,C00 156.800 8,000 .. 148,800 
Federal Government of Mexico, 

% 10-Year Treasury Bonds 

of 1913, due 1923, at 96 % 

GE vitanate La aceue aula sed 1,450,000 1,392,000 145,009. .1,247,000 
Kansas City Terminal Railway 

Co. Three-Year 5 % Secured 

Sterling Notes, at 98 %...... 1,000,000 980 ,0CO 50,000 .. 930,700 
London, Singapore, and Java 

Bank, £10 (July 2).......... 10,009 .. 10,C09 1,000 9,900 
Van den Berghs 6 % “B” Cum 

Me eee 500,000 500,000 62,500 .. 437,500 











ee -- 3,499,550 .. 495,400 ..3,004,150 
Total offered for subscription to date, Total offered for subscription for the 
aa year— 





£123,859,209 £210,850,156 
116,208,123 191,759,352 
122,862,437 267,439,053 
194,905,498 783 
130,046,600 192,203,751 
121,510,949 i 





* 


Present issue £6,000,000, remainder being offered in Paris, Amsterdam, 
Brussels, Geneva, and New York. 








NEW CAPITAL ISSUES. 


Government of India.— The Secretary of State for 
India gives notice that the Government of India invite tenders 
for a loan ot 300 lakhs of rupees (Rs.3,00,00,000) bearing 
interest at the rate of 3} per cent. per annum, and subject to 
all conditions which applied to the 34 per cent. loan of 1goo-r. 

Federal Government of Mexico.—Issue of {6,000,000 
6 per cent. 10-year Treasury bonds at the price of 96 per 
cent., secured on the Customs revenue. The present issue is 
offered to the extent of £1,450,000 in London, the remaining 
£4,550,000 being offered on the Continent and in New 
York. It forms part of an alarmingly large total issue of 
£16,000.000, which may be increased to £20,000,000, subject 
to the consent of the contracting bankers. Of the proceeds 
of the loan £4,000,000 is required to retire floating debt, &c., 
and the remainder is for the general financial requirements of 
the Government. For two years the Mexican Government 
binds itself not to contract any external loan or negotiate any 
Treasury bonds or obligations payable in gold except in agree- 
ment with the contracting bankers. As special security the 
Government hypothecates 38 per cent. of the total receipts 
from the import and export duties. If the yield of the 
Customs duties at the present rates becomes insufficient for 
the service of the Joan, the Government undertakes forthwith 
to present a Bill to Congress to raise the duties. For the 
past four years the annual amonnt which would have been 


— 





available for the service of the loan has averaged {1,775,364, 
and as interest at 6 per cent. on {16,000,000 required 
£960,000, an ample margin would be available. Lhe 
bypothecated duties amounted during the 11 months ending 
May 31st to { 1,676,867, which might be supposed to indicate 
that revolutionary disturbances have had little effect on the 
public receipts. The price, however, clearly indicates that 
grave doubts are felt as to the stability of the present 
Mexican Government. The yield of £6 11s 4d, including 
premium on redemption in 1923, will, of course, attract 
speculative investors who remember that Mexican Fours rose 
to 99} only three years ago. 

London County Bills.—The London County Council 
give notice that tenders will be received at the Chiet Cashier's 
office, at the Bank of England, on Tuesday, the 8th inst., at 
1 o'clock, for London County bills to be issued in conformity 
with the Act 2 and 3 George V., ch. cv., to the amount of 
£500,000, in replacement of bills for a like amount falling due 
on the 15th inst. The bills will be in amounts of {£1,000 
£5,000, or £10,000. They will be dated July 15, 1913, and wil 
be payable at six months after that date, viz., on January 15, 
IQI4. 

Kansas City Terminal Railway.—Messrs Higginson 
and Co. offer for sale {1,000,000 three-year 5 per cent. 
secured sterling notes at the price of 98 per cent. The com- 
pany was incorporated in 1906, under the laws of the State 
of Missouri. The notes will be secured by the deposit with 
the Illinois Trust and Savings Bank of $6,667,000 of first 
mortgage bonds of the company. These bonds are guaranteed 
jointly by 12 important American railroads. The prospectus 
states that the offer is subject to the approval of the issue by 
the Railroad Commissioners of Kansas and Missouri, but 
presumably the offer for sale would not have been proceeded 
with unless that approval was certain to be torthcoming. The 
security behind the notes is such that the offer is decidedly 
attractive. 

Van den Berghs.—Capital £2,075,000, of which 
£450,009 is in 6 per cent. cumulative preference shares, 
£1,000,000 in 6 per cent. “ B” cumulative preference shares 
ot {1 each, and £625,000 in ordinary shares. The present 
issue is of 500,000 ot the “ B” cumulative preference shares 
at par. The proceeds are to provide new capital for exten- 
sion purposes. The net profits of the company, aiter 
deducting reserve for contingencies, were sufficient to pay 
12 per cent. on the ordinary capital in 1908, 17} percent. in 
each of the next three years, and 25 per cent. last year. The 
reserve fund now stands at /311,359, and the present issue 
is a good industrial security. 

London, Singapore and Java Bank.— Authorised 
capital £150,000, divided into 15,000 shares of £10 each, of 
which 4,000 shares have at present been issued and are fully 
paid. The present issue is of 1,000 shares of {10 each, which 
are offered for subscription at par, and are payable as 
follows :—{1 per share on application, {1 on allotment, £3 
as required in calls of not more than /1 at intervals of not 
less than three months. The balance ot {5 per share cannot 
be called up except in the case ot the company being wound 
up. The company was registered as a private company in 
July, 1912, and was converted into a public company in 
May, 1913. The object of the company is to become a 
Planters’ bank for planters in the Dutch and British East 
Indies. The operations of the first six months met with such 
success that a dividend of 6 per cent. was paid, and / 1,000 
allocated to a reserve fund. The procceds of the present 
issue are required in order to meet the influx of business and 
to put the company into a position to acquire and amalga- 
mate certain other banking houses in the Middle East. The 
bank seems to have made a promising start on a small scale, 
but in view of the risks attaching to its development and the 
heavy liability on the shares, the investment is unsuitable for 
the small investor. 

New ae Nitrate Company.—Share capital, 
£273,000. Issue of £160,000, in 1,600 6 per cent. debentures 
of £100 each, at the price of 98 per cent., redeemable at par 
by drawings January, 1916, to January, 1925. The company 
was formed in 1890 to acquire the business of the Tamarugal 
Nitrate Company. The company owns two nitrate oficinas, 
“La Palma” and “La Patria.” The latter was closed down 
in 1903; but the former in the last nine years is stated in the 
prospectus to have produced (including the estimated figures 
for 1913), 5,400,000 quintals, at a net profit of £475,545,0r an 
average annual net profit of a little less than £53,000. The 
proceeds of the present issue are required for the construc- 
tion of new plant and the providing of a complete equipment 
at La Patria. The debentures are secured bya first mort- 
gage on the company’s property and plant. With the in- 
creased production made possible by the equipment of the 
second oficina, the profits should offer a fairly wide margin 
for the interest and redemption service of the issue. The 
yield of 64 per cent. is adequate for the security; but the 
investor, before entering upon this enterprise, should realise 
the fluctuations to which the nitrate industry is liable. 
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meeting. Since March 31st, the date of the balance-sheet, 
they had issued 100,000 shares at £3 15s each, making an 
addition of £375,000 to capital and reserve, so that the paid-up 
capital would in future be £750,000, and the reserve fund, 
including the {£20,000 being added this year, would be 
£645,000. It was with a certain amount of trepidation that 
the directors came to the conclusion that such a large issue of 
shares as so per cent. on the already paid-up capital was 
advisable, but they believed that the money could be profitably 
employed. The directors gave the shareholders the option of 
paying up in full, and the result was that fully 80 per cent. 
of the total issue was subscribed by them, which was, he 
thought, the best possible proof of the confidence the share. 
holders had in the board. The reserve fund now amounted to 
£525,000, plus the £125,000 in respect of the premium on the 
new capital. The deposit and current accounts had been 
reduced by £127,000. With regard to the latter, the reduction 
was probably the result of active trade. The bills payable 
were again up about £220,000, and, of course, with their ex- 
change operations increasing, their business was increasing in 
volume also. On the credit side, their coin and bullion was 
down £7,000, and the cash at bankers had decreased by 

199,000, making a total of £276,000. They had invested 
£70,000, which had increased the item of investments to 
£492,000. | 





















































Humphrey Pump.—Capital £200,000, divided into 
50,000,7 per cent. cumulative preference shares of {1 each, 
and 150,000 ordinary shares of {1 each. Issue of 30,000 
ordinary shares at par. The company has been formed to 
acquire and exploit patents for the Humphrey Internal Com- 
bustion Pump, which belong to the Pump and Power Com- 
pany, Limited, a private company incorporated ir 1908. The 
company will take over the entire business and liabilities of 
the private company as a going concern from June 11, 1913. 
Humphrey pumps were installed at Chingford last March, 
and the Works and Stores Committee of the Metropolitan 
Water Board reported very favourably on their economy and 
efficiency. The private company has granted manufacturing 
licences to a number of engineering companies in England 
and abroad. The net assets of the private company apart 
from patents, but including some preference shares at 
cost price in an American Humphrey Gas Pump 
Company, which owns the American patents, amount 
to 24,110. The new company will also acquire 
from the private company $172,600 stock, out of a total 
of $1,000,000 common stock of the American company. 
The purchase price is fixed at £125,000, which is satisfied as 
to £25,000 by the allotment ot preference shares and as to 
£100,000 by ordinary shares, so that in addition to the liquid 
assets of the private company, the whole of the present issue 
will be available for working capital and the general purposes 
of the company. The prospectus does not contain sufficient 
information for an opinion to be formed as to the reasonable- 
ness of the purchase price, for no particulars are given as to 
the profits of the private company in past years. The value 
of patent rights, too, is always speculative, and without 
further information investors would do well to avoid the 
present issue. 

Rio Bravo Plantations and Timber. — Capital, 
£250,000. Issue of £100,000 convertible 6 per cent. first 
debentures at 97}. The debentures are redeemable at 105 
in 1918 to 1948, and the trust deed in favour of the debenture- 
holders constitutes a first charge upon the whole undertaking 
and assets of the company. The company, which was formed 
in 1912 to acquire and cultivate lands in the Republic of 
Guatemala, owns over 320,000 acres of freehold land. The 
company expects to obtain profits from timber, cattle breeding, 
sugar-cane, planted rubber and wild rubber, cotton, coffee and 
cocoa, and other products. The sphere of action is so wide 
that it is eepansiila to estimate probable or possible profits. 
The prospectus makes vague attempts to estimate the returns 
from the various branches of the business, but such attempts 
can hardly be much better than guesswork. The prospects of 
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RESULTS OF THE YEAR. 


Their gross profit had increased by £22,500, and their net 
profit by £15,000, and their gross disposable balance was prac- 
tically {21,000 up. It was proposed to pay the usual divi- 
dend at the rate of 12 per cent. and a bonus of 1 per cent., 
adding £20,000 to reserve, and increasing the grant to pen- 
sion and gratuity funds from £3,000 to £4,000. They were 
carrying forward £36,756, or £10,500 more, the aim of the 
directors being to carry forward eventually what would 
amount to a half-year’s dividend. It was obvious from the 
results shown that trade in New Zealand had been extremely 
good. Instead of the imports into New Zealand exceeding 
the exports, as in the previous year, the exports of produce 
had exceeded the imports by between £1,300,000 and £1,400,000 
—not a very large figure, but still a move in the right direc- 
tion. The exports amounted to about {22,600,000 last year, 
and the imports to £21,300,000, which meant that New Zealand 
had the extraordinary external trade of some £44 per head 
of the population. It was most astonishing what a million of 
people could do—how they could raise the quantity of stuff 
which they sent out of the country. Their industry, their 
intelligence, and knowledge were remarkable. The amount of 
money that was poured into New Zealand was perfectly 
astonishing. The value of wool exported last year was some- 
thing like £8,000,000, and, for the first time, the value of 
dairy produce exceeded that of frozen meat, being £4,000,000. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 
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the company are altogether nebulous, and there is nothing in 
the prospectus that should induce the ordinary investor 
to take a hand in financing this immensely speculative 
enterprise. 

*East Surrey Water Company.—The East Surrey 
Water Company give notice of their intention to sell by 
tender about 700 ordinary shares of {£10 each, of and in the 
East Surrey Water Company. Tenders will be received up 
to 12 o'clock noon on Friday, July 25th, and forms of tender 
with particulars of sale, &c., can be had upon application at 
the company’s office, Redhill, Surrey. 


















THE LONDON ASSURANCE. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, 8.W. 








Governer—WittiaM THomas Brann, Esq. 
Sub-Governor—CoLin Freperick CaMPBELL, Esq. 

Depety. Governor—Rosert Henry Benson, Esq. 
Secretary--C. A. Denton, Esq. Underwriter—E. F. Nicnotzs, Esq, 
Manager of the Fire, Life and Accident Departments—J ames CLunes, Esq. 
Actuary—A. C. Hemine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen's Compensation Act of 1906. 








COMPANY MEETINGS, &c. 
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NATIONAL BANK OF NEW ZEALAND, LIMITED. 


The annual general meeting of the shareholders in the 
National Bank of New Zealand, Limited, was held, on the 30th 
ult., at the offices, 17 Moorgate street, London, Mr Robert 
Logan (the chairman) presiding. 

The London manager and secretary (Mr H. Freshwater) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman remarked that the authorised Capital of the 
company had been raised from £1,725,000 to £3,000,000, in 
accordance with the resolutions passed at the previous general 





mously agreed to. 
and a vote of thanks to the directors, general manager and 
staff of the bank terminated the proceedings. 


Nickel Company, Limited, was held, on the 3rd inst., at the 
Hotel Windsor, London, Sir Alfred Mond, Bart., M.P. (the 
chairman), presiding. 


convening the meeting and the report of the auditors, 


of the balance-sheet showed an addition of £8,938, which had 
practically all been expended in the development of the com- 
pany’s mines in Canada. 
refining works, there was a large addition of over £168,000, 
which the shareholders would have anticipated from last year’s 
report, in which the directors informed them that they were 


off the reserve suspense account, which amount represented the 


Mr E. C. Morgan seconded the motion, which was unani- 
The formal business was next transacted, 





MOND NICKEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mond 


The secretary (Mr Hugh Hughes) having read the notice 


The Chairman remarked that the first item on the credit side 


In the next item, the smelting and 


building a large new smelting plant at Coniston, Ontario. 
On the other side of the balance-sheet they had written £35,000 


greater part of the balance of the old smelting plant, which 
they had abandoned since the beginning of the current financial 
year, when the new smelter was started. He was informed that 
approximately £10,000 would be required next year in order 
to complete the writing off of that item. During the year they 
had taken an option on a very important property in Ontario, 
and they always put money which they paid for options to 
suspense account fro fem.,so that if they did not take up the 
property they could write it off. 


THE YEAR’S PROFITS—INCREASED DIVIDEND. 


The balance at credit of profit and loss account showed the 
very substantial and gratifying increase of £47,000 over that 
of the last financial year. He thought shareholders were to be 
congratulated on this very fine increase in the year’s trading. 
With the sum carried forward from profit and loss account last 
year of £41,381, the total amount to the credit of profit and 
loss account, after deducting directors’ fees, was £232,429. 
The directors proposed to deal with this balance as stated in 
the report. The dividend on the preference shares, being fixed, 
called for no comment. The directors had decided to make a 
substantial increase in the dividend on the ordinary capital. 
They had, he thought, a right to claim that they had acted in 
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a conservative manner in regard to their dividend distributions. 
The business was a growing one, and they had every 
reason to anticipate a much greater development in future 
years to what they had seen in the past, but they had 
always felt it right not to pay away their profits 
up to the hilt. On the other hand, they thought the 
shareholders were entitled to a reasonable percentage of the 
year’s earnings. The board, therefore, decided to increase the 
dividend to 214 per cent., which was an increase of 5 per cent., 
and would absorb the sum of /60,031. The dividend on the 
deferred capital moved automatically with the profits distri- 
buted on the ordinary capital. The premium on the debenture 
stock offered last year—namely, £3,750—had been placed to re- 
serve, and it was proposed to place £16,250 to reserve, com- 
pared with £15,000 last year. This would bring the reserve 
fund up to £220,000, which he thought was a respectable figure 
for a company with an issued capital of £750,000. The direc- 
tors had also decided to place to reserve suspense £40,000, 
compared with £20,000 last year. 
reduced the present reserve suspense account to £5,000, and the 
board felt it a wise thing to re-establish this account to a 
reasonably large amount. The balance to be carried forward 
this year was £49,525, compared with £41,381 last year, so 
that they had a very substantial balance forward, which they 
could deal with at any time when they thought it desirable to 
do so. 

THE COMPANY'S PROGRESS. 


As stated in the directors’ report, the progress of the opera- 


tions of the company in Canada and England had 
been very satisfactory. Last year he mentioned that 
they were building a new smelting plant at Coniston, 
Ontario, on the most improved and up-to-date lines. The 
plant since it started had been running continuously, 


and seemed to be in every way successful. It was a very fine 
plant, and occupied a very fine situation, and he and some of 
his colleagues intended to visit it this autumn. During the 
year they had been continuing the erection and the extension 
of the company’s works in South Wales, to which he referred 
last vear. The work was progressing satisfactorily, and it was 
expected that during the present financial year the plant would 
be completed. As he had already mentioned, they had taken an 
option on one important property in Canada, which they were 
examining now, and on which it would be premature to express 
an opinion, but he might say, for the information of the share- 
holders, that since the closing of the last financial year they 
had acquired some further valuable mining properties in the 
neighbourhood of the properties they already possessed in 
Canada. They had a good opinion of those properties, and 
the examination which had been made of them seemed to 
promise valuable results. The ore reserves of the company at 
the present time were very much larger than they had ever 
been in the history of the company, and on conservative data 
they had no reason to doubt that the mines they possessed would 
supply the company with raw material for many years to come. 
There was no doubt that the nickel business was a developing 
one; it was growing every year, and as they had, in his 
opinion, the finest and cheapest refining process which existed 
to-day in the industrial world, they would be foolish not to 
take every opportunity of extending and developing the busi- 
ness from what it was now to a very much larger thing in the 
future. In conclusion, the Chairman moved the adoption of the 
report and accounts. : 

Mr Robert L. Mond seconded the motion, which was unani- 
mousiy agreed to. The formal business was next transacted, 
and a cordial vote of thanks to the chairman and directors 
terminated the proceedings. 


—_— 


ARON ELECTRICITY METER, LIMITED. 


The annual general meeting of the shareholders in the Aron 
Electricity Meter, Limited, was held, on the goth ult., at 
Winchester House, London, Mr Hugo Hirst (the chairman) 
presiding , ? ; 

The secretary (Mr M. Aron) having read the notice convening 
the meeting and the report of the auditors, ; 

The Chairman, in the course of his speech, said: You will 
no doubt share the satisfaction which your board feel at the 
continued progress of our company. The year under review has 
not been one of continued sunshine; many a black cloud has 
appeared in one or other of the territories in which we operate. 
The rise in the price of raw material, political troubles, and 
labour unrest have all contributed to the anxiety of your board 
and management. Nevertheless, the result 6f the year’s work 
is exceedingly pleasing, and our net profit of £32,652 is about 
£2,000 ahead of last year. This practically represents the 
exact amount of the increase of our gross profit, which totals 
£53,011—a proof that the same careful and conservative prin- 
ciples have prevailed during the last year which have helped 
us in the past in lifting this company from adverse conditions 
into a flourishing concern, with every appearance of continued 
progress. As regards the balance-sheet. the items are clear, 
and I cannot think of any necessary comments, except so far 
as the first item on the credit side is concerned—namely, 
£213,298. This item includes such solid assets as valuable 
freehold land in Schweidnitz, Vienna, and Paris, very im- 
portant and expensive buildings, modern machinery, and tools. 
The actual hard cash spent on additions to these items since the 
formation of the company amounts to a grand total of £120,000. 


| 
By writing off £35,000 they | 


I, personally, am of the opinion that the actual amount for 
goodwill and patents has been, by very generous depreciation 
on the one side and by reserves on the other, reduced to quite 
a normal and unimportant figure. I doubt very much if our 
property were valued to-day by a conservative valuer whether 
he could debit that account with more than £50,000 for good- 
will and patents. 


ALLOCATION OF PROFITS. 


The directors have decided to recommend the payment of a 
dividend on the ordinary shares of 7 per cent., or 1 per cent. 
more than last year. No doubt there are those among you who 
think we ought to pay more. I wish to assure you that the 
directors have given the fullest consideration to this problem. 
The constant increase of business absorbs our finances to the 
full, and I may tell you that during the period which has 
elapsed since March 31st, to which date our accounts are made 
up, our sales have again gone up consid 1s compared 
with the same period of last year. Whilst the business increases 
the profits do not show entirely in cash, but largely in addi- 
tional outstandings and stock necessary to satisfy our cus- 
tomers. In addition to this, it must not be forgotten that the 
bulk of the business of this company is done in the Central 
European countries—Germany, Austria, France, and Belziugm. 
The war cloud which hung over Austria has not 
appeared, and, whilst we have no 


iderably 


entirely dis- 


fear of severe bad debts, 
we have to reckon with slower payments and increased out- 
standings. The present financial position in other European 


countries is 


é so well known that I am sure if you give 
Situation one 


minuté’s thought you will agree with us that this 
is not a time when we should part too lightheartedly with such 
liquid assets as hard cash. The whole of the future welfare 
of this company might be seriously affected by so doing. I 
wish again to thank Dr Aron and his staff for the skilful and 
able manner in which they have handled our business during 
the past year. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Sir James Pender, Bart., seconded the moti n, which was, 
after a brief discussion, unanimously agreed to. The formal 
business Was next transacted, and a vote of thanks to the 
chairman and directors terminated the pro eedings. 


that 





VILLAGE DEEP, LIMITED. 
[INCORPORATED IN THE TRANSVAAL.] 


The thirteenth annual general meeting of the shareholders in 
the Village Deep, Limited, was held, on the 4th ult., at Johan- 
nesburg, Mr H. C. Boyd presiding. 


CHAIRMAN’S SPEECH. 


The notice convening the meeting, and the certificate of the 
auditors, having been read, 

The Chairman said: Gentlemen,—In terms of the new 
articles of association adopted at the general meetings of 
shareholders held early in the current year, this annual meet- 
ing is being held later in the year than formerly. The reports 
and accounts for the year ended December 3:1, 1912, now sub- 
mitted for your approval, have therefore been in your hands 
for a considerable time, and have doubtless been carefully 
considered. ; 


AN ALL-ROUND IMPROVEMENT IN RESULTS. 


The past year’s results show an all-round improvement com- 
pared with those of the previous or any preceding year. The 
crushing plant was employed to its full capacity, with the 
result that 27,000 tons more were milled; 1ecovery per ton was 
appreciably higher, and the working profit amounted to 
£294,809 18s 3d—an increase of £69,029 198s. Part of this 
increase was due, however, to the special declaration of 
£24,755 made, when it was decided to cease carrying any gol 
reserves. The net profit for the year was £293,965 4s, after 
setting off sundry revenue not derived from actual mining 
operations against the disbursements which are detailed in the 
expenditure and revenue account—mainly in connection with 
assessments under the Miners’ Phthisis Acts. Out of this 


profit capital expenditure was met amounting to £42,427 12s 7d,. 


details of which are given in the manager’s report, the amounts 
due in respect of the mining rights acquired from Government 
and Government taxes were provided for, and two dividends of 
74 and 1o per cent. respectively, were declared, which absorbed 
£1,85,617 8s 6d, and left £57,559 9s 5d to be carried forward, 
represented by cash and cash assets, after providing for all 
liabilities. 
DEVELOPMENT POLICY. 


At the last annual meeting you were informed that it was 
intended somewhat to restrict the rate of development owing to 
the satisfactory position in which the mine then was. There 
was, accordingly, a material reduction in the development 
footage for the year. In spite of this, and of the fact that the 
pay limit had been raised, the ore reserves at the close of the 
vear reflected a most satisfactory position, showing a very 
material increase in tonnage as well as in average value per 
ton. Excluding the ore contained in shaft and boundary pillars, 
there were developed at December 31st last 1,922,400 tons, of 
an average value of 7 dwts per ton over the stoping widths— 
an increase, that is, in value of very nearly 1 dwt per ton. 
While the value of the South Reef remains the same as at the 
end of 1911—viz., 6 dwts per ton—the bulk of the increase 
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in tonnage is due to the exposures on this reef. This is a 
very gratifying feature when we recollect that not very long 
ago the Village Deep was regarded as virtually a single reef 
mine so far as payable values were concerned. I am glad to 
be able to state that during the current year there have been 
further encouraging indications in the south reef development. 
The policy has been continued of developing the main reef | 
leader by means of footwall driving, as was explained at the 
last annual meeting, and, therefore, as at the end of 1911, a 
large tonnage of ore had, in addition to the above ore reserves, 
been blocked out at December 31st last, but still remained to 
be proved by box-holing. Reckoning that only 80 per cent. 
of this ore will be payable, this would represent additional 





gratifying fact is recorded in the report that the whole of the 
main reef leader valued last year proved to be payable. Conse- 


HAULING OPERATIONS. 


The consulting engineer’s and manager’s reports fully set 
forth the progress made toward the greater concentration of 
hauling operations at the Turf shaft. Satisfactory work was 
accomplished in this connection, and but for the delay in the 
atrival of certain plant, the arrangements would have been 
even more advanced than they were at the close of the year. 
During the current year the new man hoist has been installed 
at No. 2 shaft, and there is now no need to hoist rock through 
No. 1 vertical. The complete closing down of No. 1 for hauling 
rock has been somewhat delayed, as all the machinery in con- 
nection with this new hoist has not yet proved to be entirely 
satisfactory. The haulage on the 16th level is working well, 
and, as stated in the quarterly report issued last month, is 
handling about 1,000 tons a day from No. 1 incline, which 
are being dropped down this shaft in shoots, and hoisted to 
surface through No. 3 vertical shaft. Very shortly it will also 
be possible to handle rock in the same manner from the bottom 
levels of No. 2 incline. ‘The carrying out of this work has 
added appreciable burdens to the current working costs, as it 
has .been necessary to extend various buildings round No. 2 
shaft, such as the drill-sharpening shops, shelters for boys, &c. 
In order to facilitate the distribution of drill steel from this 
shaft, it has also been necessary to enlarge the 13th level 
station, to widen that level, and equip it with a double track. 
The management has not hesitated to spend any sums necessary 
to improve the health conditions underground, and I believe 
that I may say that the state of our mine in this respect com- 
pares favourably with that of any mine on these fields. 


id 


ENERGETIC DEVELOPMENT. 

Advantage has been taken this year of the satisfactory labour 
position to push development generally, and 9,270 feet of 
development have been accomplished up to the end of last 
month. This has had the effect of further increasing the 
amount of blocked out ore in reserve. We are continuing to 
charge out 33s 6d per ton for development, and this should be 
borne in mind in considering the question of our working 
costs. The main reef leader is continuing to open out satis- 
factorily: all the ore valued this year has been payable, but 
so far the average is, if anything, slightly lower than that 
of the ore valued last year. On the south reef, as already men- 
tioned, there have been further encouraging results. Till com- 
paratively recently payable values in this reef had virtually 
only been found on the west side of No. 2 incline and, in the 
lower levels, comparatively near to the shaft. Payable values 
are being disclosed continually further west, and have now 
been encountered on the other side of the shaft on the 13th 
level, where about 200 feet have been driven on payable reef, 
while encouraging values have just been struck in a crosscut 
from the main reef leader on the 14th level. Work was dis- 
continued for the time being on the south reef, referred to at 
the last annual meeting as having been encountered on the 
toth and 11th levels in the centre of the property, as the values 
were unsatisfactcry. , 

In the Turf section values generally are being well main- 
tained, and it is important to note that this equally applies 
to the very bottom of the mine. On the 19th level 68 feet have 
been sampled out of 150 feet driven at the end of April, and 
on the 2oth level driving has just begun; the main reef leader 
disclosed on these two levels is fully up to the average of the 
ore reserves. No. 3 incline shaft is now about 80 feet below 
the 2oth level station. 


CURRENT YEAR’S PROFITS. 


The total working profit for the first four months of this 
year was £095,654, and it is expected that the profit for last 
month will prove to be appreciably above the average of these 
preceding months. The only capital expenditure commitment 
entered into this year has been the ordering of a large hoist 
for No. 3 incline, costing £17,000. This amount was included 
in the capital expenditure position, as stated in the last quar- 
terly report; at the end of April £36,000 in remained to 
spent on capital account, practically all in connection with 
the extension of our hauling arrangements. As 
become more centralised at No. 2 
necessary to extend some of 
further capital expe 

Although i 





-~11 
ail 


snditure can be foreseen at present. 
it is not possible to 
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472,000 tons of payable reef, but, as you will have seen, the | 


quently this estimate is probably too conservative. 


operations 
shaft it will probably be 
the buildings there; otherwise no 


give exact figures at this stage, 


it may be said that this company will gradually receive about 


445,000 if the Bill now before Parliament for the disposal of 
iain os 
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the amounts accruing from the Bewaarplaatsen leases becomes 
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iaw. 





SATISFACTORY POSITION OF THE MINE. 


It will be apparent that the position of our mine is quite 
satisfactory, and that we may look forward with confidence to 
the maintenance of recent profits, unless the labour position 
alters materially for the worse. We are at present well supplied 
with labour, and are only employing about 250 boys from 
tropical areas, who will leave gradually. Their withdrawal, 
therefore, should not seriously inconvenience us. The manage- 
ment has faithfully taken every precaution which science could 
suggest to safeguard the health of these boys, and we greatly 
regret the high death rate which has generally obtained on 
these fields. 

In conclusion, I must record the board’s appreciation of th: 
work done by Mr Whitehouse and his staff generally through- 
out the period under review. Mr Robert Raine acted as con- 
sulting engineer during Mr Stuart Martin’s absence on leave 
during part of the period, and to both these gentlemen our 
thanks are due for valuable services rendered. I now beg 
to move that the directors’ report, balance-sheet, and accounts 
for the year ending December 31, 1912, laid before the meeting, 
be received and adopted. 

Mr Geo. Hesse seconded the motion. 


A SHAREHOLDER’S ENQUIRY. 


The Chairman declared the subject open for discussion. 

In reply to a question as to what scientific methods were 
adopted to protect the lives of tropical natives, the Chairman 
stated that it was almost impossible to answer the question in a 
word or two, because very great precautions had been taken. 
The mine had been supplied most liberally with water, and an 
elaborate system of ventilation had been installed. On the 
surface very careful arrangements had been made to safeguard 
the health of the natives in the compound. Whenever he came 
off shift, a boy was carefully examined, and if he were found 
to be suffering from any injury, he was at once removed for 
treatment, even if it were of the most insignificant nature. 

There being no further questions, the motion was put to 
the meeting, and carried unanimously. 


FORMAL BUSINESS. 


Mr H. Eckstein, who had been appointed by the board to 
fill the vacancy caused by the resignation of Mr F. D. P. 
Chaplin, and Mr F. Robellaz, appointed to fill the vacant seat 
on the board, were re-elected. 

There being no other nominations, the Chairman declared 
the retiring directors, Messrs Richard R. Hollins and W. H. 
Dawe, duly re-elected. 

The remuneration of the auditors for the past audit was fixed 
at 250 guineas each, and Messrs Chas. Stuart and Thos. 
Douglas were appointed auditors for the ensuing year. 

The proceedings then terminated. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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OCE A RY Accident and 


| Guarantee Corporation, Ltd. 


ASSETS 32.506 


ee oe £&2,500,000. 
CLAIMS PAID .. &10,000,000. 


Accident Insurance of ali kinds. 


| 








| Employers’ Liability. Fidelity Guarantees. 
Licence Insurance. Fire and Burglary. 
| Public Liability. Motor Car. Excess Debt. 


Bolier and Lift insurance. 


Executorships and Trusteeships. 
| Head Offce— 


MOORGATE STREET, LONDON, E.C. 


Scottish Provident 


INSTITUTION 


Low Premiums _ Large Ultimate Bonuses 
FUNDS EXCEED £15,000,000 














London Office - No.3 LOMBARD STREET, E.C. 
West End - No. 17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32 for the 
week ended Wednesday, July 2, 1913. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ......+. 53,901,665, Government debt.... 11,015,100 
Al | Other securities «eee 7,434,900 
3 Gold coiu and bullion 35,451,665 
; 53,901,665 53,901,665 


BANKING DEPARTMENT, 


£ & 
Proprietors’ capital... 14,553,000 Government securities 12,756,505 
Rest ......eeeeeee0 35,545,465! Other securities .... 40,661,622 
| Public deposits* .... 14,737,272; Notes .........ee000 24,271,745 
| Other deposits ...... 46,633,003, Gold and silver coin 1,595,921 | 
BSeven-day and other 
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| 
We oosckssssesobs 17.053 | 


79,285,793 79,285,793 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


A 
; 
| Dated July 3, 1913. J. G. NAIRNE, Chief Cashier, 
. The following were the changes inthe principal accounts when 
compared with last week :— 

i 

' 

| 

} 

| 

| 


Increase. Decrease. 

£ £ 
Circulation (excluding 7-day and other bilis) .... 976,840 .......- ee 
Public deposits........... cccccccece evccceccceccce ae cocccces 3,294,990 
Se OIE 0 65 bc 00 cdedcccetictéce cccscccccess G528,506 cocccece es 
Government securities ......... ecddccceseesdsesé wa eocesede 2,668 
I <cadeusvsssdeescenes ceccccoccccs GATRAM § cceccese es 
PE edadiidedeveasce Coons dowegccsoensees eesece - cccceces 1,569,116 
PEED bk dt kcdccccsse Cocvescocscscoesscecccccsecoe 99,908 cccsece 
BRING ccccddccsccs sevccesccece S0deddccocccece ee ‘a’ gadedeu * 2,345,856 


The following shows the amount of circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended July 2, 1913 :— 


Gold : 
3 f= from Circulation 


; in 
— or eae Deposits Banking Reserve. 
out for Bills.) Depart- 


Export, 


d 


Securities 


Coin an 
Date. Bullion. 


ment. 


to Liabilities | 


% of Reserve 





‘a | Bank Rate. 


# 


1913. =f £ é £ £ £ 
April 9 37,094,439 1,022,000 in 28,738,600 59,514,750 50,506,089 26,805,839 45 5 
6 37,922,106! "73000 in, 28,443,215 58,249,915 48,129,775 27,928.89] 474 44 | 
25,38 203,292, 493,000 in 28,434,905 $6,844,651 46,439,081 28,218,387 49% - | 
30 37,767,218 471.000 in 28,986,520 55,303,927 45,865,017 27,230,698 493 — 
May _7 36,875,642 1,054,000 in 28,895,895 52,952,116 44,341,492 26,429,747 49; — 
4 36,361,981 111,000 out 28,601,010 52145,557 43,757,825 26,210.97] 503! — 
8 37,715,627 223,000 in 28,269,065 55,577,727 43,491.07) 27,896,56¢ 52 — 
June 4 37,600,597, 311000 out 28,639,505 52,419113 42,789,55¢ 27,411,092 523, - 
11 37,849,002 5,000 in 27,389,115 53,966,981 45,846,278 27,909.887 51: — 
18.38,493511 417.000 in 28,232,885 55,010,281 45,157,294 28,710.62 51j 
25 $8,416,702| 184,000 in| 28,653,080 53,336,687 48,949.34) 28,213,622 47: — 
July 2 37,047,586 564000 in 29,629,920 61,370,275 53,418,127 25,867,666 428 - 


Subjoined is our usual table, aftording a comparative view of the 

+ Bank Returns, the Bank Rate of Discount, the Price of Consols, 

the Price of Wheat, and the Leading Exchanges during a period of 

| three years corresponding with the present date as well as ten yearS 
- ; back, viz.:— 


At corresponding date | July 1, | July 6, July 5, July 3, July 2, 








> a with the present week, 1903. | 1910. igi. 19.2. 1913. 
a. — | —— 
#} Circulation (excluding z£ FY £ £ £ 
} Bank post bills} ........ 30,207 85. 28,852,)5¢ 29,690,735, 29,973,385 29,629,920 
} Public CPOSItS ..cereeees il 089,416; 21,514,635. 10,763,524, 21,375,7!5 14,737,272 
— Other deposits .....-...... -) $8,884,274 45,443,232 52,589,602 48,389,027 46,652,003 
= Government securities. . 15,073,144, 17,970,057 14,969,346, 13,383,707 12,755,505 
Ither securities .......... 27 514,425 35,953,758 37,647,516 44,825,356 40,€61,622 
| Reserve of notes and coin’ 275,278,338 31,082,101 28 712,136 28 878,671 25,867,666 
} Coin and bullion.......... 37,511,188 41,484,251 39,952,861 40,402,056 37,047,586 
| . ee oo. ae 4 41a 42 
abilities ....... : 
} Bank rate of discount . sa. | Fe e 3 ¢ ae 
Marketrate,3 monthe’bille 2 22 
Price of Consols .........- athe Sate res +f 
Price of silver per os......, 24%a rea nn tos 3A 26ja 
|} Average priceof wheat .. 278 6d 298 94 sul to 323 8d 
5B Exchange on Paris (short), 25.124 17 | = -213 25. ‘tage 
<a — Amsterdam (short), 12.1+4-2 | “le fe “iad 4 
re — Hambarg (3 months), 20.57- -65 art 7 
ae Clearing-house return .. eouel 263,297 ,20C ‘391 066,000 394,051 .300 588.527. 200 425,992.000 

















The amount of the *‘ other deposits *' compared with the ‘‘ other 
securities,’’ showed in 1903 an excessof {11,369,847; in 1910 an 
excess of £9,509,474; im 191r an excess of £14,942,086; and in 
1912 an excess of £3,563,671. Im 1913 there is an excess of 
£5,971, 381. 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, ae 1er with the total increase 
or decrease to date in each case: 














. Country , 
ex Weeks Ending soue Clearing. Clearing. Tot:l 
1913 £ £ 
January uf to May7. 5,341,042,000 494,014,000 5,835,056,000 
ay 224,806,000 21,177,000 245,985,000 
342 550 000 29,245.000 371,795,C00 
257.805 000 24,684,000 282,489,000 
June 342,678,000 26,107,000 368,785,000 
252,670 000 28,598 000 281, 
324,396,000 28,171,000 352,567,000 
244,355,000 23.725 000 268,083,000 
July 400,279,000 25,713 000 425,992,000 
Total, 1913 . sedagdecetuneecs 7,720,581,000 701,444,000 8,452,025,000 
Corresponding total 1912 . 7,+24,007,G00 643,771.000 8,067,778,000 
Increase or Decrease in { + 303,574,000 + 57,673(00 + 364,247,000 
Be cdadhdaddonctcded = 412 % == $96 %& = 451 % 
Gross total in 1912 ........ 14,654,711,000 1,307,062 000 5,961,773,C00 
Mia dkh dhs nanacnent 13,392 457,000 1,221,420 COO 14 61877 000 
Increase or Decrease inj + 1,262,254,000 + 85.642.000 + 1.347.296.000 
1912 9°42 % = 701 % = 922 % 
Specrat Days. 
om » 
Stock Exchange Pay Days. Consols Pay Days E ag = the 
Date, - ‘Date, Date. 
1913. £ 1912. £ 1912, 2 
Jan. 1 to Feb. 13 281,630,000 Nov. 6 49,296,000 Oct. 4 54,572 000 
Feb. 27 84,247,000 Dec. 2  67,111000Nov. 4 59,839000 
Mar. 13 30,158,000 1913. Dee. 4 52,271,000 
28 80,985,000 Jan. 3 55,782 000, 1913. 
Apr. ll 90 337,000 Feb. 5 55,778,000 Jan. 4 50,759,000 
92,247,000 Mar 3 81.296 000 Feb. 4 52,070 000 
May 16 98,824,000 April 2 61,538,000! Mar 3 52,826 000 
90,430000'May 2 55,965,000 April 4 55,712 000 
June 15 101833000June 2 72,300,000 May *3, 55,688,000 
88,4C6,000 July 2 74, 841,000 June 4 56,662,000 
Total, 1913 . peecee 1,099,097,000' .. |  457,498,000' .. , $25,724,000 
Corresponding 
sotal, 1912.... 1,200 857,000 ee 407,021,000 ee 319,134,000 
Inc. or Dec, {\— 101,760 poe é + 50477.000 .. + — 4,590,000 
in 1913 ae 8 47 « <a = 1240 % -- | 10% 
Gross total in 1912 " 9,362.212, Oe 6 678,652000 .. 568,736,000 
EO BEE bcctedcel 2,218,700,C00 ee 733430000 .. 596,865,000 
Inc. or Dee, ji+ 145,512,000, .. — 64,778000 .. — 28,129,000 
inisi2 ....j'= 647% ' .. = 46% - = 1% 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


“1913. / 1912. Inc. or Deo. 
MANCHESTER- £ £ £ % 
Jan. 1 to June 21...... 176,951,400 156,384,900! + 20566500 13-15 


Week ending June 28.. 7,362,000 7.008,000\+ 354,000 5-05 
Total to date........ 184,315,400 165,392,900 + 20920500, 12:80 


37,706.963 783.000 in 28,380,490 54,666,661 44,683,314 27,776,473 50; — | LIVERPOOL— 


Jan. 1 to June 21...... 116,066,600 110,861,000 +5,205,600 4-70 
Week ending June 28.. 5,781,800 5,991,100 — 209,500 5:24 


Total to date........ 119, 848,490 114,852 100'+ 4,996,500 4 35 


BIRMINGHAM— ‘ 
Jan. 1 to June 21...... 36,852,500 52,757,500 + 4,095,200 12 2 
Week ending June 28.. 1,272,200, 1,245,500 + 28, 700 2°51 


Total to date........ 38,124,700 34,000,800) + 4,123,900 213 


NEWCASTLE-ON-TYNE— i 
Jan, 1 to June 21...... 29,380,500 24,383,800 +4,996,700, 20-41 
Week ending June 28.. 1,051,400 1,017,400'+ 34,000 3:34 


Total to date........' 30,431,900 25,401,200) + 5,030,700 19-80 


BRISTOL— 
Jan. 1 to June 21.....,. 16,783,000 16,837,0C0— 54000 03 
Week ending June 28.. 644,000 658,000— 14000 2:1 


Total to date......... 17,427,000 17,495,000 68,000 04 


LEICESTER— 
Jan. 1 to June 21...... 7,286,000 6,514, 105+ + 771,900 11-85 
Week ending June 28.. 319,990 511,000’ + 8,900 2°86 


Total to date........ 7,605,900 6,825,100 + 780,809 11-43 


NOTTINGHAM -— 
Jan. 1 to June 2l1...... 8,701,690 8,024,000 + 677,600 849 
Week ending June 28.. 311,500 275,900+ 37,600 13°73 


Total to date........ 9.013.100 8,297.900 + 715,200 8-62 


POREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 














28 THE ECONOMIST. 





BANK OF FRANCE. 


2 Comparative Increase 





July 3, June 26, July 4, | or Dec 
| agi. |” 2913." | asia.” | eS 





& £ £ £2 

a *pulli. n—Gold 132 618,200 132,680 000 130.366,000'—-_ 62,000 + 2,252.000 
eS a 23, 6.300 24 948.900 32393,000 + 253,000 — 7.580000 
Government securities .. 
Discount and advances. . 104 867.000, 96,201,000 86,681.000 + 8,663, 900) + 18, 186, 000 

LaaBILiTIEs. 

Notes oe esacce _.-0./86,521.000 215,957,900 215,858,000 + 10564000 + 10,663,000 
Government deposite.... 9, oe 18016,000 6,242 000 —8,840,000| + 2,934,099 
Private deposits .......- 28 008, 000 23, 282.000 28.339 000 —1 274,000 — 351,000 


BANK OF NORWAY. 


~y June 25, | ~) June 16, June 23,) Last | 
| 4923. 1913. 1912. Week. 
AssErts. & £ £ 


' 
a Last Wee. 
| Gold ..cccccccceccovccees| 2,319,000 2,232,000 2.019,000+ 87,000+ 300000 
Balance abroad and 
j 


foreign bills ........-.| 1,535,000, 1,520,000, 980,000 + 13,000+ 553,000 


Epes se- | 
GR écsdecccsoeses| BHU 503,000' 519,000 ~ — 16000 


Discounts and loans ....) 4117,000 4,020,000, 3,731,000+ 97,000+ 386.000 

LaaBILITIES, 
Notes in circulation ....| 
Deposits at notice ...... 


747,000 


—_ 5,698,009 5,076,000 + 125,000 + 
3A9,000 14.000— 12.000 


335,000 361.000 + 
AUSTRO-HUNGARIAN BANK. 


hee Ra ae SI 





June 30, | June 23, | June 29, 


Last | 
mas. 1913. | 1912. Week, |Last Year. 
AssETs. £ . | £ 
3 000\— 1,117,000 
90,000 — 1.641 000 


9,754 000) 8 897,000, 41,146,000 + 837,000, —3i,412,000 


é 
Coin and bullion—Gold 50 9, 000) 50,460,000 51,586, 000 + 
= 10 612,000) 10,702,000 12,253 000 — 
Discount 1s advances, &e.. 
LiaBILITIES, 
Ciroulation.........----- .| 99.9124 900 90 614,000 95.772 000. +9,298: 000 + 4,140 000 


BANK OF ‘RUSSIA. 


es a June 8/21, Junel6/29,, Last 
= 


| mh 1912. Week. |Last Year, 


AssErTs. £ 
aa HTS. coves 141,152,900 140,648,000 130,186,000 + $a + 10,966,000 
Balance abroad seseeess, 19,205,000 19.457,000, 21,597,000 — 252,000'— 2,392,000 
Silver and subsidiary coin 7,717,000) 7.757,000' 7,996,000— 40,000— 279000 


Securities and short ioans 48,368,000 49,784,000 37,C78,900 —1,416,000) + 11,290,000 
.| Other loans and advances 42,022,000 41,873,000, 32,007,000 + — +10 015,000 
i —* ns to 
‘ 10, 816,000 10,525,90C' 12,223,000 + 291, 700 — 1,407,000 
aiaaienne eseececess| 2,453,000) 2,328,000 2,447,000 + 123,000, . 6,000 
Balances due 


by 
branches and jonas 1,788,000 


—_— 1,788,000 
273,521,000 272,572,000 000 243,534,000 + 1,149,000 + 29, 987,000 00 
L«aBILITIEs, 


Notes in circulation .... 147,129 030 147, 196,900 139 116 900 — 67,000 +17,013,000 
Capital of the bank...... 5,500,000 5,500,000 
Deposits and 








current 
26,539,000; 24,367,000 52,323,000 + 2,172, 200) —25 789,000 
Treasury account Pee 56 492,000 52,531,000 49,873,000 +3,961 ,000'+ 6,619,000 
Miscellaneous ..........) ioeeen 37,643,000 4,675,000 + 218 +33,188,000 
Balances due to branches 
and treasuries ......... | 5,135,009 1,044,000 —5,135,000_— 1,044,000 
273 521.900 272,372,300 243 534.000 + 1.145,000' + 29,987.900 


SWISS NATIONAL BANK. 








, June 30, , | June 25,; June 30,,; Last | 

tat | — — 1912. | Week. (Last Year. 

£ £ 
Coin and | pullion—Gold 6.776.000 6, 833,200 6500000,— 25.000 + 273,000 
Silver 971 000 974,000 430 000 3.000 + 541,000 
Discount and ayaa 5,085,000 4 £165,000, 5,147 000, . 918,000— 64,000 

LiaBILITIES. 
Notes in circulation ....! 11454, 000 10,150,000 ne 000 + 1,304,000 + 400000 
Deposits ........-.-+-.! 1,730,000 1.997 000° 1.344.000-- 267.000'+ 386.000 
BANK OF SWEDEN. 

ae, ; | June 28, June 2], Jun a eet N 


Seeeeerereseseeeeees| 702,000 5,703,000 5,258,000 1,000 + 444 000 


and 
t Dills ....+2.+-., 3,910,000 3,778 111,000, 132 — 
a ao ooes 000 6, 1000) + 200 — 2,201,000 


Government securities 870,000, 870000 1,315,000 445,000 
Discounts and loans ....| 7,755,000 7,903,009) canes 148,200 + 1,492,000 
LiaBILitTizs, 
65,000 — 


Notes in circulation .... 11,733,000) 11,667,000 11,882,900 + 149,000 





accounts .............. 17,402 000' 17,287.000' 13,241.000! + 


__ IMPERIAL | BANK OF GERMANY. 
June 30, | June 23, | June 29, 


Last 
uss. 1913. 1912. Week. 
Assets, & £ £ 


Cotm and bullion ........ 68,65 00) 70,795,000 61,384,000 —2,630,000 + 781,000 
Discounts and advances , $1665,000 53,852,000, 79,016,000, + 27811000 + aetio 








Current Current accounts........ 





maximum last year. 


Deposits at notice ...... 2,712,000' 2,787,000 2.247.000 — __15,000'+ 465,000 
BANK OF SPAIN. 
j tune 38, ’ 5 te dune 2, | Last 
= “4 | .Week. | . 
Gold — | = aha 38,249,000 ,000, é ne 
Se eeeeeeeesceeseeees i 17084 + 32 300) +1257, 
Silver eee eee ee ee eee Bee 30,182,000) 30,1 77,200) 30,339,000 + 5,000 — 15 ST a0 
Loans and discounts ..... 26,269,000| 26,236,000 30,375,000+ 33000 —4,106,000 
+ rm wll Say stock chtign’| | 23,795,000) 13,799,000, 13,779,000 ee ee 
ve 
teseseseeeeeeee, 6,000,000) 6,000,000 6,000,000 ee ee 
otal candid 73,373,000 71,959,000) 3,000 
ees 
See ana’ ceed + 159,000 +1,57 


peers es 115,000 — 839,000 


Last Year. 
£ 


LaaBILITIES, 
Motes in circulation ... + 115,838,000) 87,730,000 104,383,000) | + 281080001 +1 455,000 
820,000! 33,653,000 34'514.000, + 1,167,000 + Spe0u0 


Note circulation, on above the tax free maximum, inst £1 ae 
below the tax free maximum last week, and £3,221,900 saoee tae ie 
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NETHERLANDS BANK. 


June 28, | June 21, June 29,; Las 
| 4913. | 1913. — Week. — Year. 
£ 


| é 
a _ ilion—Gold 12, 107,000 aor ll $86,000 — 308.000 + 41,000 
—_ ar 2 Silver 745,000 768.000 1,013,000— 23,009— 268,000 
Discounts and advances 14 682,000 12,749,000 13,431,000, + 1,953,000 + 1,251,000 
LiaBILITIES. 
irculation .... 26,095,200 24,756,000 24,728,200, | +1,337,000 + 1,365,000 
oi. encctebadand 301,000 523,000 + 663.000+ 441.000 


NATIONAL BANK OF BELGIUM. 


) June 26, June 19, | June 27, Last | 
| 1913, 1913. | 1912. Week. Last Year. 
AssETs. & £ & £ £ 


Coin and bullion ..ssss«.| 11,861000 12,182,000] 10,110,000|— 321,000, + 1,751 090 
Other securities ........ _26:357,000 26 306,000) 27,610,000) + 631,000 — 673,000 


LIABILITIES. 
coce| | 33 407,000 37,832 000) 36,807 ,000/—1,425,000 — 400,000 
Notes in circulation * "262,000 — 1139000 


Current accounts........' 5.443.000 3.705.000) 4,582,900) — 


BANK OF ITALY. 


| May 3l, | ~S 20, "ih. 31,) Last | 
| 1913. | wat Last Year, 
AssETs, | £ 


. 

To idle ere tistainasind 50.28.00) 60, 50,463,000" 46,900,000|— 2,000|+ 4,152,000 
Iniand bills ............| 15,653,000) 14,903,000| 17,509,900 + 730.000 — 1,876,000 
Foreign bills .cccsccos-) 877.000, 2,746,000 2,719,000 + 151,000 + 


AAVANCES ......0e-ee00+| 3,867,000 
Government securities 6,499,00 a 77s 000d 6,449,000 + 226,000 + " 50,000 
ABILITIES, } 
Nove circulation «0... 61,287,00C! 60,400,000: 61,761,900! + 887,000-— 474 000 
ite ...-...-..2.22..| 7,890,090} 8,112,000 7,473,000 — 222.000+ 417,000 
NEW YORK ASSOCIATED BANKS. 


; June 28, | June 2l, , June 2 29,, Last 
| 1913. 1913.’ | 1912. | Week. ‘Last Year. 
Assers, £ £ 


£ £ 
Bpecie ... seaacunsibibiaatiall pr ,000) 71,038,009 74,844,000 + 552,000 — ——- 
Legal tenders eeeeeecees| 17,162,000 17,026 900 17,124,000 + 156,000 + 
Loans and discounts ..... ‘3800476. 200 378,380 000) ‘413,154,000, + 2,096,000 y 32,658.00 


L1aBILITIESs, 
9,410 090 9,390,000) 9,286,000 + 20,000+ 124,000 


Circulation...... ssoggese 
Net deposits (inc. U. 
Government Secdne. 1353; 954,000 351,886,000! 390,176,000, + 2,068,000 —36,222,000 
REsERVE (Specie & Notes), $7,272,000 95,454,000! 91,965,000 + 818,000 + 5,304,000 
reserve... .....+..| 88,740,000) &8 052.000\ 87,754,000 + 688,000 + — 986,000 
Excess of actual mane 8,532,000 enn 4,214,000 + 130,000 + 4,318,000 











In the above tables the Reichsmark is converted at 1s; 3 the Austrian crown 
at 10d; tbe Dutch florin at ls 8d, the Swedish kronor at 18 = &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
oarrency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 











The following is a comparison with previous weeks :— 


Fady | Sat. Mon. . | Paes. Wed. Thur Fridy 
l%e1%1%|%1%  % 1% 
Bank rate sescscsesesesessseeee th th MH th " a” ing 
Market rates of discount:— | 
60 days’ Ronieens? Gealte 2-2 000s ft a 4 i af 4 4 4 
PO OB cncicdsccéncsteece 4 at >” 
4 months’ do.. : 4 4ye 3 
6 months’ do.. ad 445 4 5 4 4 
oan ay day od ist ras \3 ie 2 3 2 3 
| Fortnight (at last Settiement) .. 4 ah 4 a i ‘4h i 
D itallowances:—Banks ..../5 3 3 3 is : \3 
scount houses at call .........5 \3 3 3 5 3 
MU aha iicch tin cecisdees aut 306 OUR SRCISHRC <+;sC«*: Bs 34 








| gs | Bank Bills. | Trade Bills.* 
gs 3 Months. 4 Months. 6 ene Months. 4 Months. 6 Months, 
te delat eae 
mS sh | : + 4 
May 2..) | 3+8 i 3 i fie 4 \4 
9..\3 | 3 a | *e ! ** 
16..)3 3} | 33 4 
3..13 (3 a a t F 
30../34 4 | - 4 | 
June 6..) | 4 2 5 5 5 
we ak ld | EO |e 
27..4% | 4 4 | 
July als | a fs 4c eS a 714 a1 





= 


* These rates range from those current on the paper 
on bills for which the Bank rate is usually required?” —— 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest of Ee. | Usance 
| Dates. change. 


j—-———- | -—_—__* —) EFT S| ee 





Paris ae 4 26°25 is ues Lisbon ......\July 3 
Brussels ....! — : a | wt [Madrid ..... oo qd 
—— rt. eeeeecees) 
ee = $ Be ca, ean = I 
eccoss| ™ ' e al son 
Christiania..|— 3 isat’ | Ghoce, \Betwcs ayreal — ; 
Frankfort ...— 4 41 ” Montevideo June 1) 
Vienna esos] a oan \3 ° ie eeoe duly > 
— mon' cooop 
New York ...— 3 4:83.25 | 60 days days Hong - 4 
Basle eereesi 3 25°29 Short. Shanghai ....| — 4 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. | 





¢ a —— 


Receipts for Week ‘Ended 












' 
June 2K Traffic ate Receipts this Half-year. 
; Mites Open. |E2 kaa) SEE [ver Mille coms ew te Total this || 
} Mame of Rail 8 See gS Eu Increase} yer | > - sialf-year, 
j Se _ ‘BE Eis Es ey cn ——— | Se Increase or Goods, Be. Increase or Enananaser | 
2 ese =. 5! Decrease. crease © i 
ill ims. | isa. | A eee a gBe 1913/1912] yes. | ime | PPT | aes | age | Deron Decrease. || 
) 
ExciisH anp Wass. a ra 2 2 « € « € e e Y 
St MEE sincignsaihiahaneentiota 6) 6) .. -» | 16,739 16,971 — 232 |254 257 oe ; an én at + %,920 | 
: Brecon and Merthyr eee 61 61 642 2,198 2840 2,572 + 268 | 47 42 me e 6 " + 11,907 
St Ci nis esegeesdenseeee 287 287 | 3,136, 2,883 6,019 6619 — 609 | 21 23 os ‘ “ ° + 7,458 
{| Central London. . 7 | we oo | $282 5,08 + {755 807 pe os wa ‘ ‘ + 12,431 
; City and South London . eeeked 7 : oi 265 3133 — 534 |359 433 ne 5 — 7,652 
ie adi cscdtcabedusdeies 130 | 1390 | 3,489 7,995 11,484 11,215 + 269/83 81] 69,237 61,605, + 7,628 205,764 160,827 + 52.555 
IIE cn ciinsccenssdes pF 6503 | 26,700, 75,400 102,100 $6,200 + 5,900 j155 148] §72,500 £17,300, + 55,200 1,826,000 1,430,300 + 450,900 
> |] Great Eastern .............. ,2073 | 1,202 | 67,206 46,500 113,700 120,100 — 6,600 | 94 100 |1,400,900 1,387,700, + 15,200 1,277,800 1,217,000 + 74.0% 
, | Great Northern .............. 1,016 | 1,008 | 56,10C 72,80C 128,990 140,900 — 12,000 |127 140 |1,226,500 2,135,500, + 91,000 2,897,020 1,700,900 + 287,100 
ii] Great Northern and City . 4 Poe *. | 1,385 2,538 — 183 nas : | a , = §125 
_ () Great Western .............. "| 3,007 | 3,005 |155,000 256,00C 312,000 307,000 + 5,000 |104 102 |2,181,000 2,966,000} + 235,000 3,903,000 3,402,000 + 716,000 
ij Hulland Barnsley .......... 90 | 895 476, 13,022, 13,499 12,220 + 1,279 |1580 157] 13,362 12,690, + 678 300,051 240,262 + 60,467 
Lancashire and Yorkshire.. 597 72,000 67,067/139,057 133,462 + 605 232 }1,261,000 1,157,828, + 203,172 1,801,863 1,687,160 + + 217,875 
London and N.-Western ....| 1,968 | 1,9664 |153,00C 166,000/319,000 531,000 — 12,006 }162 168 }5,196,000 2,95¢,000| + 246,000 4,442,000 5,906,000 - + 782,000 
London and 8.-Western...... 967 | 967 | 72,100, 52,890 104,900 1C7, 800 — 2,500 {108 121 /1,612,300 .,565,60C) + 46,706 700 765,900 + 0 + 100,500 
Lon. Brighton and 8. Coast..| 487 | 487 | 56,120 16,587, 71,707 70,973 + 732 |147 46 |1,135, 164 1,093,720, + 35,444 a8, 838 374,445 + + 66.835 
London Electric ............ M4; .. - 13,795 13,785 + 50 1689 .. kage Ka 8 + 3,25 | 
Maryport and Carlisle ...... 42; “éog] B1C 1,492 2302 2297 + 5) 54 54] 18312 15,851) + 2461 41,192 21.975 + + 11,578 | 
I nnccnonan dgbetua 794 794| 16,.56 2,09 18,162 18,084 + 18 (228 228 | 381,269 383,668! — 3,399 53,434 46,919 + 74 S088 | 
Metropolitan District ........ % | 2 i 5,43 13,485 + 454 )557 S39 : a 29,075 + 13,581 | 
i hicadn be cacceiiniiiny 1,5824 | 1,5003 103,000 270,000 273,000 267,000 + 6,000 [173 178 |2,200,C00 1,829,000! + 371,000 4,548,000 3,887,000 + 641,000 |6,748.00.5,7:6,000 + 1032200 
North-Eastern ... ..........| 1,73 | 1,734 | 92,041 132,661 224,702 229,675 — 4,971 |150 152 }1,670,595 1,482,852, 187,755 3,689.030 2,969,774 + 728,511 |5,359,635 4,4 st + 916,044 | 
North Lordon .............. 154; 154] 3,683 4,421 8,1C4 8315 — 11 |S33 5% — 95,057) 3,509 an 112,183 + 12,353 | 214,084 205,240 + gee || 
N. Staffordshire—Rail. ......| 207 | 207 | 5,90C 13,500 19,400 20,309 — 909/94 9% = 1+ Se a + 30,891 |\Srg0% 476.08 on 
eet ieeeloets 19 / li9| .. -. 1,090 1139 — 49] 9 10 acon.’ ad ‘sit on ee 
31 31 875 2370 3.245 2932 + 313/105 95] 1819) 16,278 1,912 46,882 36,685 + 8,197 | 65,072, 54,963 + 10,209 
a das sn enmhinnh ataiicibietiie 73; 76 a -- | 7,602 7,19 + 406] 97 | 91 af ao me a a 193,152 160,752, + 32,40) 
8. vaand Chat. Rail. . 654 | 664 | 81,966 23,448 105,404 103540 + 864 |161 160 |1,744,729 1,665,409 79,320 544,702 00,682 + 44,020 |2,239,431 2,166,091 + 125,340 
TaMl Vale ........-scccccs. *y"]) wedh| §194g] 4,832 18,127 22,955 20,314 + 2,644 185 165] 112,615 102,474 10,141 421,235 351,436 + 69,707, 535,848 453,910 + 79.938 


Scortca. 
CEE saddtincuncnegoue 
Glasgow and 8.-Western.. 
Great North of Scotland... 


910,000 830,400) 
3¥2,000' 362,300! 


7 73,690 1,519,200 1,350,090 + 189,270 L cenawlasenees + 268,800 
619 | 33 3 115,790 107,652! ‘ 
80 


514,600 456,400 + 47,200 | 905,090 828,700 + 76,900 
8,1 127,032 118,210 8,836 | 242,83) 225,852 + 17,0; 
12,554 109,025 93,220 + 9,797 | 256,279 253,92 4 22,351 
86,290 1,600,830 1,412,610 + 188,200 }2,446,100 2,171,700 + 274,400 


3,452 1,683 20,851 77,076 72,787 + 4,239 
2.559 48,455 47,855 She 134,693 131,568) 4 "129 
56: 66 269,765 248,455, 12,33. 272,950 256,749 + 16, 201 | §33,716 505,184 + 23.532 
1,1308 | 1,120%| 19,574 15,823 36,405 32,375 351,481 341.935! 9,528 405,483 385,988 + 21,497 | 756,956 725.941 +4 31.025 
638 638 6,034 8,039 14,043 13,391 134,657. 130,255) + 4,442 176,405 169,339 + veal 313,063 299,578 + 13,489 


1,114 | 1,114 | 47,500 61,100 108,690 107,800 
471 471 | 23,990 21,800 45,700 45,200 


} 6,120 4,990 11,210 10,491 

, 6,04: 4,104 12,145 11,952 
1, 1, 45,900 64,700 11,600 103,400 
3,420, 963 4,443 3,712 


80 
160 160 | 4,198 1,997 6,195 6,037 
1 | 22,481 10,250 22,731 21,954 


+ 


147,254 139,70)! 
845,300 759,1u0! 


65,388 51,936 
86,258 83,695, 


~ 
2 
< 
aa ER 


Int 
Belfast and County pews... 
Dublin and South-Eastern . 
Great Northern .............. 
Great Southern and West. ... 
Midland Great Western ...... 





BEEPS S2BES ++ + +14++ 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 


Name. Period. ‘Ending Gross. Inc. or Dec Net. Inc. or Dec. Name. Period. Ending Gross. _Inc. or Dee Net. Inc. or Dec. 


ini sinitaaias eect > ; 
Apr. £10,000 | £86,000 — 
Alabama Gt. = jue fot. © £25,000 £370,000 — 


Imnth Apr. 3 £229,000 
4mnths 3 £911,000 
Imnth May 31 2,218,000 
11 mnths 31 20,801,000 


Brazil Railway* ...... 


Atchison, Top.,& 8. Fe.{ ,}™nth May 31 239,000 Ganadian Northern* . 596,000 _ 580,000'+ 


+ 
+ 
+> 
¢ + 3,032,000  £,506,000 + 
Atlantic Coast Line * =— Apr. lmath 31. 11,904,000 Tt 544,000 3,504,000 — 
Baltimore and Ohio* + 

t 

t 


lmnth May 31 
11 mnths 3 
lmnth Apr. 3 
10 mnths x 
lmnth May 31 
11 nnths 31 
lImnth Apr. 30 
10 mnths x 
lmnth Mar. 31 
9 mnths 31 
lmnth 3 
9 mnths 31 


OOO 
a ea cee eee one eee - : . ~ eee 
| Wh re 
8 
a 
a5 
ge 
a 
B 
a 
@ 
= 
FE 
e 
< 


4mnths BS £3,529,000 + £468,000 £600,000 + 
89,000 431,000 + 
222,000 | 2,070,000 + 

- 965,000 833,000 + 
2,566,000 | 20,855,695 — 


lmnth May 31 840, 
5 mnths 31 =. 3, 915,09 
lmnath 31 3,619, 
1l mnths 31 54,274,000 


10 mnths 181,009 Canadian Pacific® .... mnths 31! 127,720,000 +15 713,000 42,618,000 + 
47,000 Grand Trunk Bystem*{ lmnth Apr. » £965, 2113,000 £223,000 + 
| Chesapeake and Ohio os 


oer ene Mexican Railway* 
Chicago & N. Western 
Chic., Burl., & Quincy 

| Chicago, Mil. & St Paul 

} Cubs Railroad®........ 
Delaware and Hudson 
Denver and Rio Grande 
Erie Railroad ........ 
Great Northern ...... 
Illinois Central ...... 


193,000 National of Mexico* . 


211,000 = ————_-------— - 
4,211,000 * Net earnings before deducting taxes. 


"16,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
lmnth Apr. 30 $51,000 RECEIPTS. 
4muths » - 
lmnth 30 
iC mnths 30 
lmnth 3x0 
x 
» 
30 
w” 
30 


, Mile- Receipts for Total Receipts. 
at Name. Period Ending age. 7 Week. : 
iii - oT = 1915. + or — 1913. +or— 
Ra. Rs 


2eBew 

B25 58% 
885 
RSE 


w 
ne 
~ 
bad 


Soo 
5 


10 mnths 

lmonth 

10 mnths 

lmonth 

10 mnths} 

lmnth ‘Mar. 31 
9 mnths 31 
lmnth May 31 
11 mnths 31 
lmnth Apr. 3 
10 mnths 0 
lmnth May 31 
11 mnths 31 


B 


°o 

3 
+++++1+ 

> 


-~ 
o>: 
Dee Gwe ow 


1,492,000 
89,000 INbiay. 
2,640,000 Assam Bengal ....) 3 weeks May 31 iia 
51,000 Bengal & N.Westrn| 9 weeks 31+ "8s 
Bengal Nagpur.... 10 weeks June 7+ 76 
,000 Bombay, Bar.& O.1. 15 weeks 28 
55,000 Burma............ 9 weeks May 31 « 
92,000 Rast Indian ... 13 weeks June 26+ 85 
921,000 G IndianPeninsula 13 weeks 28+ 645 
282,000 Madras & 8. Mahr./10 weeks 7 ee 
ae South Indian .... . weeks 7 
2,333,000 Southern Punjab .|12 weeks 21 
268,000 


pio 
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SS 
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Interoceanic of Mex.* . 
Kansas City Southern. 
Lake Shore & Mich. So. 
Lehigh Valley ........ 

lmnth Apr. 
Louisville & Nashville. 10 mnths 


‘ 
lmnth 
ap, OR, SNE 10 mnths 
Miss., Kansas, & Texas*{ ,} nth May 


‘ 

Beaks F 

eee 
eseesss 


s 


ReeSECE 


SERES 
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ree ® oho mr 
{ 
o+ 
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» CoLontaL. { 
1,412,000 | Canada Atlantic ..'25 weeks June 32 
113,000 Canadian Northern|50 weeks 21 a 
1,888,000 | Canadian Pacific .. 59 weeks 21+ 
87,000 Grand Trunk ....25 weeks an 
2,480,000 Grand Trunk Pac. 24 weeks a lee 
183,000 Grand Trunk West. 25 weeks mw so 
3,616,000 Detroit, Grand H.\25 weeks 3. 
839,400 Mashonaland ..../ 7 mnths Apr. 
1,639,000 Quebec Central ..\2? weeks Jan. 7) 1. | 
681 hodesia Railways 7? muths Apr. os, - | 


Forsiex. | } 
651,000 | Anglo-Chilian ....| 3mnths Mar. a 
558,000 Antofagasta ......| 26 weeks\June 29+ 25) 

1,075,000 Argentine N. E .. 52 weeks i 
387,000 | Argentine Trans... 52 weeks 

2,154,000 | B A and Pacific . . 62 weeks 

17,000 BA. Central ....| 9mnths 
19,673  B A. Gt. Southern 52 weeks 
134,000 B.A. Western ..../52 weeks 

2,584,000 Central Argentine. 52 weeks 
888,000 | Central Uruguay. . 52 weeks 

1,699,000 ©. Urug.(East. Ext. )S2 weeks 
796,000 ©. Urug (West. Ext)i§2 weeks 

3,440,000 Cordoba Central . .'26 weeks 
565,000 Costa Rica........ % weeks May 

2,665,000 Cuban Central . .. .|52 weeks|Jane 
206,000 | Evyptian Delta ..10days | May 

1,382,000 | Entre Rios....... .'52 weeks June 
182,600 Gt. West. of Brazil 26 weeks: 

Sec caseese 2% weeks 
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ll mnths 
Missouri Pacific ...... {gmt 
New York Central . Hine A 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West. 
Norfolk and Western* 


lmnth Mar. 
9 mnths 

| Northern Pacific ...... 

Pennsylvania System : 

East of 
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'10 mnths 
lmnth June 
6 moths 
lmonth 
6 moths 
lImnth Apr. 
4 mnths 
lmnth 

10 mnths 
lmnth 

10 mnths 
lmnth 

10 mnths 
lmnth 

10 mnths 
lmath 

10 mnths 
lmoth 
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lmnth Apr. 
10 mnths 
of Pittsburg. . 
West of Pittsburg 


lmnth 

10 mnths 
lmonth 

Pitts., C. C., & St Louis. 

Phila. & Reading Rly.* 

Phila. & R. Coal & Iron* 
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8 L. & San Francisco 
Seaboard Air Line . 
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144,000 | Midland Uruguay. 11 mnths! May 
511,000 | Nitrate (2 weeks). . 25 weeks|June % 
287 North-West Urug. 11 mnths! May ; 
Ottoman odnhet 126 weeksiJ une 28 + "ys 
, | Paraguay Central .'52 weeks a (Ct. 
Peruvian Corp. ../Il mriths May 

000 | Salvador .......... $1 capyvene 2 


o 
lmoth Mar. 21 422,000 6,008 | Taltal ...........: il mathe! May 
8 mnths Si «4.145.000 431,000 United of Havana. 52 weeks|June 28 
West. of Havana. . 52 weeks a ae 
* Net earnings before deducting taxes. | Zafra and Huelva.’ 3mnths Mar. in 
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FOREIGN RATES Allotments since last week :— 
|| The current discount quotations in the chief continents] | Wednesday .... 689,000 in bills on Caleutta......++-+-.+-++ j At Is Sto, | 
| cities are as follows :— ” sabe y tm u1i8 OD BOMOaY. +... eeeeeeee ees ) ou hm |i 
f ' a .... 259,000 in bills on Madras ......++seseeess above in full \} 
— Rate— Maret. — oe sees. ~ ies ae in — on ae See aa 
hanged. hang % % ” See in transfers on Madras .....--.-- one, it a | 
SAR ogeonnce Oct 2. 4 2 te Jne. 25,13.. € «» 42 | rhutsday —_.... 500,090 in bill on Calcutta +... .---+----.. or sik 
Hamburg... Nov.l4,12..6 .. 4% Zach ...... Nov2712..5 a (he amount to be offered next week will be Ks.2,000,0v0, 
| Frankfort .. Novl4,"12.6 .. 4% | St Petersbrg.. Oct. 28,12.. 5} .. nom. 
Amsterdam .. Jne.25,,13..5 .. 4@ | Madrid...... Bep. 24,'03.. 44... 
| Brussels .... Oct. 16/12. § 5. 42 | Lisbon °-.... Jan. ‘e086 ef EXCHANGES. 
CDDB ....+- ov. 15,’ oe SE | olm .. Nov.14,'12.. «« 5A 
|| Rome... rer aaa, 1. te. | Gortetanie - Marasl3.. 6 2. 8 LONDON COURSE OF EXCHANGE. 
Turin........ dne. 23,°13.. 6 .. 4%' | Copemhagen.. July 2,°15..6 .. 5% sek chee abba leaded canada actin a 
At other centres the latest recorded quotations are :— - | | Price Negotiated on ‘Change. 
On ise eee 2 
| New York (call money) ........ 2 Bombay, me ; ‘Thurs,,July3, Tues, July 2, 
| GOLD MOVEMENTS RS oe ise leanne Cheques 2x8 s 234 % 231 2 204 
- Ditto eeeeeeeeeeeeeeeereeeeeee ont 3 5 L % ~~ ~] 
} » | EABESOUMICS -eseeeseseres eeneee eee ' 25 55 25 to 25 55 
| The foreign movements of gold to and from'the Bank since | Mareellies, s-serererseee: ore] Cheques | 7 Oe 12 24 12 2% 12 23 
last week have been as follows :— DIGG cc cccccceee seccesees/3 Months| 12 5% 12 64 12 5§ 12 6 
ARRIVALS. £ WITHDRAWALS. £ Berlin ......++. éccecese ecesee eee " |= e = v s e = z 
Mon., Bars ........ 15,000 Tues, French coin .. 100,000 | Franiort .-.--v.scsssccscescees]| om | 20 7S 2017/2 7! 20 78 
a sa lea aa Vienne and ‘[rieste ....+ccceees| e | 3 7 * a 2 e ¥ o. 
a t eeoeeeees ¥ ntwerp seeeeeeesee eeeeee eeeeeee . 
|| Taes Bare 165,000 hae wpa Sstatimion|: es es 
. Pee wa tae tere , scOow ee eee eaeneee eeeeereeee | 
Wed., Bars ........ 101,000 Genoa, Mapiésjie -.cesceseee| we: (0 | 
” Egypt ee eeeese 53,000 Madri , Barcelona, &o, codeceve| " 4248 43 43 434 
Thurs., Bars 115,000 EASON... ccccccccccccccese vase} uo |, 4m 45H 4544 45 
Fri . RMR yan 298.000 Net influx 822.000 Awitzeriand Ge Ae | a ' 95 £83 25 «63? 25 S8i 25 633 
ee iad SouTH AFRICA. 
922,000 922,000 London on 8.A. §.A. on London. 
Sight eeeeeeeeeeeeee 4 % dis. Sight e@eeeeeeeeeeeeee : % dis. 
SILVER. 30 days eeeeeeeeeeee 1 ” ” 30 days eeeseeeeeeee son 
Messrs Samuel Montagu and Co. write on July 3rd = 0 ORR P eee eees i ”» b- ” eeveesseeses »» 
respecting the silver market: “The movemeats in the price | gg” fore eee eree* oe ee oa 
have been very slight, and there have been no features of 1) Se eeeeeeceees = 
special interest. The key to the present position of silver is AUSTRALIA. 
the smallness of the market. Supplies from the Americas London on Australia. | Australia on London. 
have been very much less than usual, and no sales of im- | Buying. Selling. Buying. Selling. 
portance have been made from any quarter. On the other 


oe Cable......+. 1004 oe Cable......+- 1003 
98} On Demand... Par. 993 On Demand... 1004 
983 30 djs ...... oe = | 985 = 50 fe ww wees 99} 
973 GD G'S scccce ee | 988 60 d/s ...e0 99% 


GOLD POINTS. 
The following are the standards for gold poinis of the 


hand, demand has been distinctly slight, and limited chiefly 
to China, whence some inquiry has arisen owing to exchange 
operations connected with silk. Ana Indian currency report 
yesterday showed an increase of 210 lacs in the total of silver 
rupees. This is not of so much interest as that of the last 
return, for the note issue has increased to exactly the same 
extent. Therefore, the larger holding of silver in the 


principal gold exchanges :— “ 7 
indi : +443 . Francs, FREnoc#. Marks. German. ollars, AMB\ICAN, 
Treasury — not indicate a substitution of silver for gold, 25— 324-4 p. mille for us 20.52—5 per mille foras | 4.89—5 per mille for as 
as it did last week. The stock in Bombay has fallen from | %—224—Par 20.43—Par 4.867—Par 
£530,000 to £320,000, whilst the offtake has more than 25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst os 


doubled, being now 280 bars a day, compa i 

last week. The stock in Shanghai ae teas 
crease. The total cabled on the 2nd instant was 
£5,330,000, compared with {5,070,000 last week. 
During the month of June prices fell more or less continu- 
ously, but closed rather above the worst, which were recorded 
on the 24th of that month. Business was not active. and 
buying orders from the bazaars were noticeably few in number. 
The high premium that obtained for forward silver is worth 


noting. On 13 days it was fixed at $,d,and on the remaining 
10 working days at jd. Statistics are appended for the 
month of June :— 


continues to inz- LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheaue” exchange.... 25f 250, or 1 per mille for us. 


German short exchange ...... 20m 46pf, or 14 per mille for us, 
New York ‘‘cable transfers’’ .. $4.87, or § per mille for us. 


NOTICES. 


The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Monitor (Alberta), Kincaid, 
Readlyn, and Sharp (Saskatchewan), and Upperton, Quebec 
(Quebec). 


The National Bank of South Africa, Limited, London, has 








Cash. Two Months. 
d 


Highest pri d received cable advive from the head office, Pretoria, to the 
Toad Ad testes ceeeeereeceees 21 ia oo §=6—2T 2G effect that a branch of the bank has been opened at 
1 Dec ckcndbsccesdcccecd é if ; 

Average price .....ccecscccccccece 27195 ad aise eae 


Average of last six monthly averages 27-737 27 941 


A shipment of £25,000 has been made from San Franci 
Y ncis 
one per van quotation to-day for cash delivery is ad 
above, and that for two months’ delivery is th “th: 
Shane wetkeen.” y isthe same as that 
The movements in the spot and forward prices of bar sily 
from day to day during the week have nea. as fellows: — < 


A branch of the London County and Westminster Bank, 
Limited, is now opened at No.1 Lewisham Bridge, Lewisham, 
S.E., under the management of Mr H. A. Etheridge. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


Cash, Two _— TICKET. 


d oes Account. 

SU Eb cccecewcédbeseocietscess 2615 é 97.2. July 10. July Il. 
e 3 Seeeeeeeeeeseeeeeseeeeees 2645 ead 273. Consols, August : 

JULY lissececccccccccvccceccce 2655 ..,, 875. Notwithstanding the fact that business has been on a 
10 Bevees tees eweeeseccesees oer coos ST small scale in all parts of the Stock Exchange, prices have 
Bd ‘PCCP ee eee eee eee oe ee ee t eeee 272 
%? _ ere 


fluctuated with a good deal of violence on the various items 
of news, and the different crops of remours, current day by 
day. The three main factors swaying the prices have been 
the Balkan War, the Witwatersrand strike, and the Paris 
ee wre oe last-named proved to be a negative 
: influence. The Consol account was concluded at the beginning 
ro re o- Rs.23,230,000 at 18 335d to 1s 4d. The | of the week without feature except for the unusually stiff rate 
ng statement gives the result of the sales from the 
beginning of the current financ 


secsecceesccccwees B7 ccna 278 
INDIA COUNCIL BILLS. 


The India Council on Wednesday offered £ 
R8.2,000,000 in remittances on India, and the sgutediin 





ial ; of contango charged, considering the time of year. Consols 

year oo have been flat on the fear of a stoppage of gold from the 

April 1, 1912, to March 31,1913 .......... 384,749,178 ne 25,705.70 Transvaal in consequence of the strike, and Irish Land 2} per 

April 1, 1913, to June 25, 1913 tae ——— cents. were especially depressed, a drop of two points taking 

Week ending July 2,1913 ..2077777""" 2es en “i Ssehens them to a level at which the yield worked out at £3 198 pér 
Total 





cent. The Home Railway market has given way as a whole, 


- 5,537,837 although in certain stocks, noticeably Hull and Barnsley, 
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exceptional firmness ruled. The coming into force this week 
of the new scale, by which the Home Railway companies can 
raise their rates, went for nothing as a market influence, prices 
being completely under the dominion of extrinsic causes making 


for depression. Foreign bonds held up comparatively well, | 


having regard to the grave situation in the Near East. The 
Paris settlement finished on Thursday and Friday in this week, 
its arrangement being carried through with a good deal more 
ease than characterised its predecessor. In fact, the House 
has been singularly free from apprehensions with reference to 
Paris. In the American market Eries and Unions enjoyed a 
short spurt, but reacted through lack of support from the 
public. .Mexican Nationals have gone ahead substantially 
after their remarkable break, but other securities connected 
with Mexico have leant to the dull side. Canadas and 
Trunks both gave way on poor traffic showings. The Rubber 
market, moving within narrow limits, has been alternately 
firm and dull. In Oil shares the tone continues to be 
tempered by that prevailing in the House as a whole. 
National Telephone Deferred stands out as one of the few 
stocks to show a rise on the week. 


British Government Securities.—Early in the week 
the Consol account passed off easily, but the market has been 
exceptionally depressed. The bad news from the Balkans 
damped the spirits of the market, but the most disturbing 
factor was the development of the Rand labour troubles. 
The fear of a cessation of gold production on the Rand 


caused a severe decline, and Consols touched a new low! 


record. Irish Land stock touched 69} by a loss of two 
points, and Bank stock has given way again. 


——————-CLosinG Pricss. 


Last 
Friday| Sat. Mon. 


ra 
Move- 


Wed. | Thur. Friday ment. 


Cons, 24%, red. 1923; 724 34,73. 3 73 «3, 7233 728 §, 124 3 722 $— 4 
Do ale Aug. 1....| 72§ 38 73h 4 734 4°73 3) 7293; 7243 7283 \— 3 
Guar. 22% (Irish Ld)| 71 2 | 71 2 71 2 71 2 70 2; 6971 694 704 — ly 
Exchq. Bas. 3% 1915 994 100994 100994 100 4 : 
Local Loans 3% Stk! 834 44 834 44 834 44 } ; 
Trans. Gov. 3% Stk 874 84 874 84 874 84 874 8: 874 84: 874 84 87 9 
Bank Stock . 1229 34 (228 33 228 33 228 35 (227 32 (227 32 227 32 — 
India 34 % red. 1931; 863 7] 863 7}, 863 7) 862 73, 862 74, 853 73 863 73 
red. 1948.. 4 4) 75 


Tues. 


2 
Do 749 53175 «4 75 15 +) 75 4. 743 53 


Met. Water Bd.3% B 754 63,76 7°76 7 76 7/76 7/76 2 76 7 \+ 


4 
Port of London 4%B' 94 6 | 3% 6 94 6 4% 6'% 61% 6 M4 6! . 


Poreign Government Securities.—The foreign market 
has had a dull week, but considering the seriousness of the 
Kalkan developments, the falls in the stocks of the quarrelling 


States have not been so marked as might have been expected. | 


The issue of the long-expected Mexican loan on Tuesday did 


not help the market, and the existing Mexican Fours fell 2 


} points. On the whole, South American bonds have been 
} steady. Some support was accorded to Argentine Fours, 
# and Nicaragua bonds put on 1 point on Wednesday. The 
aggravation of the Balkan situation towards the end of the 


week, and the graver news from the Rand, kept the market | 


heavy on Thursday and yesterday. 
was negotiated with comparative ease. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


The Paris settlement 


“ Making-up” 
Prices, 
Junell.Jane25. 
4... 102 .. 1024 
*e 7 77 


_ - 102 


e—Closing Pricese—, 
Last Week. To-day. 
103 10lx 
77 27 
100 
88 

994 * 
—. on 
58x 


Rise 
or Fall. 
+ 


Argentine 5%, 1886-7 .......0.. 
Brazilian 4% Bonds, 188 
Bulgarian 6%, 1892 .. 

Chilian 44%. 1895 

Chinese Gold, 1896, 5% ......++ 
Colomb'n Con. Ext. 3% Bds. '96 
Costa Rica 4 % to 5 %, 1911... 
Egyptian 4% Unified Debt .... 
French 3% ° 
German Imperial 3%, 1891 .... 
Greek Monopoly Pe. wccqeccece 
Hungarian 4% Gold Rentes.... 
Italian 34% Rentes .....cscccee 


Japanese Sterling ...cccccee 
Bo Sorting = 
Do 4 


4 
a REED cccce coccqeccoce 
Mexican Cons., 1899 
Peruvian Corp., Pref.......-0+ 
Postuguese (NeW)... ..ccecccece 
Russian, Ser. 11.,4% ...cccccce 
Do 5%, 1 eeccccccceecccce 
eee BOGE cocceccccoce 
urkish 4% Unificd.......cceee 
Uruguay 34% Bonds .......006 ee 
Venezuela 3%, Dip Debt ...... 


British Railways.—With the new scale of freight rates 
coming into force this week the Home Railway market 
opened with some signs of strength, though business was 
never on a large scale. However, the general nervousness 
which pervaded the House owing to the political outlook and 
the South African mining strike prevented the market from 
making any sustained advance. The most 
Southern passenger stocks crumbled away on Tuesday after- 
noon, when many of the heavies also moved fractionally 
downward. The feature of the traffic returns was the 
impreved results shown by Scottish lines, but the figures 
made little impression. In sympathy with the tone of other 
markets all sections of British rails have been heavy during 
the last few days. This year for the first time the companies 
are not obliged to produce haif-yearly accounts, and the 


+ 
+ 
+ 


eeeeeeee 
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prominent | 


| Mexican Railway Ordinary .... 


| San Paulo < 
| United Railways of Havana.... 


| Mines.—The possibility of a strike on the Rand has quite 


a ED 


31 


market, therefore, will lack its guide to the situation which is 


usually forthcoming after the close of the half-year. Central | 
London, with a gain of 1 point, are the sole exception to the | 


| general decline shown below. 
| Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week's prices :— 


“ Making-ap"’ 
-—Closing Pricee- ~ Rise Prices. 

Last Week, To-day. or Fall, Junell.June25. 
COED cnccnmtandevéinncesn —, , 76 

Central London Deferred ... e 
Great Central Preferred 
Great Eastern ee 
Great Northern Deferred ..... 
Games WERE: ccccccscccecs ee 
Lancashire and Yorkshire..... 
London, Brighton, &c.,“A"... 
London, Chatham, Ordinary... 

Do Arb. Pref. 


London and North-Western 
London and South-Western,Ord 
Metropolitan Consolidated .... 
Metropolitan District 
Midiand Deferred .......sc00e 
North British Ordinar 
North-Fastern—Consols 
South-Eastern A" .....ssee0 
Underground Electric lance. Bds 
|} Do Ordinary, £10 


Americans.—The American 


eee eeeeeee 
* 
* ee 


oot 7 
3m.. &F 


\ 


market had a short week, for || 


| Wall Street was making holiday yesterday and this morning for | 
| the Independence Day celebrations, but during the time at its || 


| disposal the market moved prices in lively fashion. 
| were run up on the reported acceptance of a scheme for 
| dissolving the Union Pacific holdings, and 


accumulate the stock. Prices fell back when it became 


| restrict enterprise, but there was a sharp recovery from the 
| lowest. 


Unions | 


Eries spurted || 
| strongly on reports that a Wall Street clique had started to || 


| apparent that the public on both sides of the Atlantic declined | 
| to be tempted into buying the shares just now, the heat-wave || 
in America and the political uncertainty in Europe tending to || 


The following shows the net movement on the week in | 


| some of the principal issues :— 
" Making-ap” 
-—Closing Prices—, Prices 
Last Week. To-day. 
Amalgamated Copper ........ 65 654 
| Atchison Con ae ° Ge oes 
; Baltimore and Ohio.. Tb ee 
Chesapeake and Ohio f4s 
Chicago, Mil., & St. Paul, C. Stk. 5 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pref, ..... 
Erie Railroad Com. Stock 
Do Ist Pref. 
Do 2nd Pret. ......«+. 
Great Northern Pref. .... 
Illinois Central Shares .... 
Louisville and Nashville ..... 
Missouri, Kansas, and Texas . 
New York Central é 
New York, Ontario, and Western 
Nortolk and Western Common 
EP PEs cbcccscctoces ecacece 
Northern Pacific eee 
Pennsylvauia R.R. $50 Shares.. 
ey | eccccccccce 
Rock Island Co... 


Rise 
or Fall. 
_ 654 .. 66 
97 .. 8 
SBS. § 

57 


+ 


a ‘ nace 
ona 16 
26 
e 25 
334 





| Southern Ordinary .........00 
| Do Non-cum. Pref.... 
| 
} 


Southern Pacific ..... ° 
Union Pacific Shares .....sse0 
U. S. Steel Corporation........ 
Do Preferred ..... ececesacece 

| Wabash Pref. Stock.......e.0+ 


1494 oe 7 


105 a + 
1h nd 


Junell.Jane2s. 1 


Foreign and Colonial Railways. — Canadian Pacifics | 
| have been dull all the week, the quotation having fallen away || 
| on a poor traffic return for June. Trunks gave away in sym- || 


| pathy, and their June traffic figures were not of a nature to 


| encourage dealers, though the aggregate results for the first | 
five months of the year show a fair increase. Nationalof Mexico 
have made a material recovery alter the severe slump that || 


they have recently undergone. 
hardening in the early part of the week, declined later, partly 
because the effect of the deficient maize crop is beginning to 
show itself in traffic receipts. Brazil Common gained 14 


| points on Monday, only to drop back heavily before the close. 


Argentine descriptions, after || 


The following are the latest closing prices, &c., of the most || 


promipent issues :— 

—Closing Prices—, 
Last Week. To-day. 
Antofagasta(Chili) & Bolivia(det) 152 153 

Argentine North-Eastern 51 
Brazil Railway Common 60 ee 
Buenos Ayres and Pacific Ord.. ie ° 
Buenos Ayres Great Southern.. 122 
Buenos Ayres Western ........ I121¢ 
| Canadian Pacific .....ssese0e05 222 
Central Argentine..........++. 1034 
| Entre Rios Ord é 62 
| Geand Trunk of Canada Ord. .. 
Do Third Preference ..... eee 
| Guayaquil & Quito Riy.5% Bas. 
Mexico North-Western Rly.Bds. 


“* Making-up” 
Prices. 
Junell.Juned., 

co ee Ee 

a — 

5S ww 
l 


Rise 
or Fail. 
on ee 


Py Tes+irtitt 
te 
sess ese ss 88 8 


. © ie eihee 
~~ ee eee fe ee 


Do First Preference ........ 
Do Second Preference ...... we ee 
Nitrate ...... penceseces ° ee ast os 
85 


Be 


unsettled the mining market this week. The Rand is the 
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largest gold-producing field, and any shortage of supplies 
would naturally have a disturbing effect upon the money 
markets of the world. Late’y production on the Rand has 
been expanding considerably, the total value for the year 
1912 reaching nearly £39,000,000. The Kaffir group became 
gravely agitated by the accumulative evidence of serious 
trouble on the Rand, and few prices have escaped without 
falls more or less severe, due to marking down rather than to 
selling pressure. The threatening outlook has caused the 
East Rand Proprietary directors to postpone their dividend 
announcement. The most noteworthy feature in the 
Rhodesian market has been the sharp fall in Giants by 
reason of the suggested suspension of dividend pay- 
ments, while Lonely Reefs have also been weak. 
Rio Tintos have been very depressed, but picked up 
from the worst, the facile conclusion ot the Paris settle- 
ment being a favourable factor. Several of the Malay 
Tin companies’ shares declined materially upon what 
was considered a poor monthly report from the Tronoh 
Company. The Broken Hill group received a little support 
from the Colony, met, however, by selling on this side, and 
Russian Mining shares as a whole were disposed to give way, 
being sold in company with Kaffirs on behalf of Paris 
operators. 


The following are the prices and variations of the more 
active shares :— 





ne ER mM 






Copper and Miscellaneous. 
Closing Prices, Rise | os —— Rise 








Last To- or Last or 
Week. day. Fall. — day. ~/= 
Anaconda ........ i ° + .. | Mexico of El Oro .. 5 
Arizona Copper. 1g... lf... .. | Mount Elliott...... fr 
Briseis Tin ....... + ya-- _43..— a) Mount Lyell (£3)... 14 .. -.+ + 
Broken Hill Prop... i. 1#.. .. |Mount Morgan .... 3yh.. + * 
Camp Bird ....... . -« _98..— dy, Mysore (10s) ...... Syhee Stk. «. 
Cape Coppe 6 .. 53 ..— ¢ | Nundydroog ...... lqdy.. Igy. .- 
Caemeten Reef ee i. age | Ooregum ......000. ee + we 
Dolcoath Tin ...... -o %%..— & Do issih aoe tires 
= GEO ccccccccces . ii: Foo — — eovccccce o TUR oe 4: 
speranza ....... ° ™ oo ass opper.... “ 
DERE cisco 3 on il “rT en 2 ee 7 
Ss ee o Ih. 148..+ te Tronoh Mines .... 34... =I 
Lena Goldfields.... 2% .. 25 ..+ @ | Waihi......cccssoce 2 oe 
Mason & Barry (£1) 33 SS Fae 


Miscellaneous.—The weeks started in the Industria] 
section in a quiet fashion, but the tone was fairly good. A 
general dulness, however, set in later, the only exception 
being National Telephone Deferred, which have risen in steady 
fashion, and close 1} points higher on balance. Marconis 
were firm at first, in anticipation of the dividend announce- 
ment, but afterwards suffered slightly for realisations. 
Shipping stocks hardened on Monday, but fell away again 
during the week. Hudson’s Bays were lower, on the publica- 


tion of the land sales, which showed a reduction for the 
quarter. Other land issues were dull, after a firm opening. 
Iron and Steel shares and Breweries have been inactive, and 
































Nitrates have shown only a few irregular changes. Both the 
South African. Rubber and Oil markets have been dull. 
Closing Prices. Rise Closing Prices. Rise 
imreresi “Last To. , quast ze oo Miscellaneous. 
nes. veek, day. : eek. Gay. . : ‘ 
ROU on. concsaseces os --— gy Deer Levets (Con.) oa — — Ons eee ae 
Aurora West United : 9..— dy| Rose Deep ......6 oo 23 ..— 3} Ww nek in Fall Ww ~~ BB. k 
Bantjes Consolidtd. 1j,.. 1. ..— vy Simmer Decp...... fs dhu— th “4* a Sp oe. eo 
Brakpan ....... 3yp.. 3gn-e— 2 | Van Dyk ....... Oe ed FP ae Cll UN eet: ley Sat 
Cay and Siiburia fa Van Ron DeepiNew) ws. Sate Caen ie te 133 .. 7 oot & | SIRE wcccceccs 8X.» pet s 
Consold.Langlaagte 11.. 1} ..— .. Village Deep ..... a OS ms OE. Se eh County & Wst. 205 .. 218 ..+ * 
Gonsold, Main ‘Reet f.. £..— 3 WitwatererrndDecp 3... 2t¢-.— fe | Assted-Coment Ord. 7%.. 64 ..— i. ae 
Dest a ae ne Brunner,Mond &Co. 444 .. -»+ gs Metpn. Elec. Supply we “ ost Saee 
Gedu it i aia Rhodesian. Coats (J.andP.) .. 8% .. 83 ..— 4% | P. and O. Deferred..300 
i... 2.8 ; Eng. Sewing Cctton 1}3.. 1#%.. .. , Royal Mail Steam. — pally 2 3 
Glenesion Main Reet p-- or Sere Deage. faee teem = a Se — Ser Sante Fe Land .... 
Glynn's Lydenburg $2. Saal Seesepe peozeosone Thee are a . a sooo +e Z Shell Transport eae i 7. — a 
Gade Gtew).....cc - peteaneetee ==> i, Give oe arrod’s Stores.... 449... 4yy..+ sy| Viekers, Limited .. 13 .. 
Heriot (New) ...-.. 3h ss 3kx..— 3) British S.A . a 
Jubilee ss.eesseseee fare Ges: Gamand Motor... Ugg. 1s— a 
Kleinfoneia (New): Min. 1'-:— i Eldorado Bankel .. . a DIVIDEND ANNOUNCEMENTS. 
Peceestiiessress. Sunes .- T*) Boterprise ...cc0c0 $0 A8.-— gh 
an *e yoSee >) 6 Falcon .....6- seoee fades a 
Langlaagte Estate.. x: lp --—% Giant Mines a ar a - ———— 
hence i te me ** Globeand Pheenix.. i. 1%..— ox (Rate % per Annum, except where| 
Meyer and Charlton é ag tas i Gldtids Rhod Devp. oo Seem me | marked % or stated in Cash. as 3 - 
Modderfontein .... 12}.. uf oom 8 | LecbeachandAgnen. - ws ih Comey, aa 23 53 
OR atccnewcee nade: A ee. lash F s oie : | a 
mrose (New)... 1, 1 anh deme” a te: oe ree Year. Final. | Year. s Em 
state .. ok —_ ee *e S2-e ee _ ere ag Ee mee some es a ae = ee 
er melee oo a. 3h * Selukwe Gold... as" Be = 5 ee peniimaye. i > i 
Randfontein Estates 1i4.. — a\> va a cone ** at oo & De _ a alka sean 2s ee ae oe ee 
ae (New).. & a, ; Wilfeughby en. o-° a 4 ondon a eee 2 eel an 233 eo oo 
BROS cosscece oe * 3 = * Zambesia Ex loring r “’ ee 3 Alexanders and Co j 10 
ee eo™™ *@errteere *e fe 0 } . *e 
eat Sees Cay ae Pe e- Si aoe Teheran oe as 14 1 ie oa 
Shee ae e-: 3 - 4, Diamond, &c. Beak “ Rosey .. sdecaseges lek on - | 2 Se ee 
coon “ Dee Land, Diamond, &o. =| Bank of Chile ............. — ; a sa 
5 ~~ peg ; **_"i Anglo-French Expl. 4.. 2..— A —_ “ a. es oeweds ‘. as 12 +; 42 | oe ee 
Renvoeal Gold.... .. 2fx..— ¢» Central Mining and Bradford Distri ee Fee 1 a ae a ne 
wipe... a: E “* © cons Gold Fieids., 2400. 2f02— } | Halifax Commccsimaiing| e | 6 | 2 | 212 4 2 
Village Main Reef. 2¢°.. 2102. 32 De Beers Def....... 2lfe., la’. + tm | Langashire and Yorkshire 
aon. Ne &: 1 a See ae is Ban = a asec es ae ee 46 i ‘i ee 
eee a ..— gm Exploration....... he Me whe a honk sodlenee fidland 18 18 
om Sos cae -~ FiGen. testi fe oJ OE eee ae - ss Za és 
a if? Y ~~ Si (AS) & Co. - - a: tt London and HanseaticBank) 6 6 ia oe Eas oe 
3 London Joint Stock Bank . 103% 104 ° 
Henderson'sTrnsvl. ¢.. 9y--— ' 2% a =a 
H. E. Prop. 32 | London and Liverpool Bank, 
Deep Levels. Seoandedetn iNew) aa 7 z of Commerce ..........} a ow 6F ee ee oe 
Cinderella Cons. .. vy... ..— fe Johnoabeg. Cons. ia, 1 cia eee | 
yi... oP eee y Mee DoT] | Bank «..ecscrecereeees ww | WW | be ‘ “ 
Grown Mines ...0. T's. Gids.— th Mecanthane 2222 Bt BB | Natal Bank ooo: baieinsel 8 | 8 in - ‘ 
Durban Roodepoort 14 .. Ivs..— fe New African ...... dese dase oh | Denne aT Becket Teeland . 1 lh at ets ie 
Ferreira Deep...--- 3) -. 2f'-— f New Vaal River °° %*— # | Provincial Bank of ireland . pee] get Bey 
Geldenhuis Deep .. 1%;.. 13 ..— ¢ Diamond 1 1 Union Bank of Australia ..| .. |... 14 14 ee ie 
upiter .... oo es so olen Consolidtd. -s eo: Union Discount of London 12 12 ve ee oa 
ight Central... 4. r Secailes Gtenavecls ce BBs. West Yorkshire Bank ...... lo | 10 en ae ae ‘ 
Knight's Deep ... 24... 2 ..— 4  Deterred . eo wg | eee Pw we, Bee 
ModderfonteinDeep 18 .. 1ys..— $; Rocerts Victor .... 18... 14 ..— ae To | 
Nourse Mines...... 1fs.. 14 ..— ty S.A. Gold Trust .. 12... 1p ..— 4 | British Law Fire Mnsurance; 10 | 10 | + } ee | se | oe 
Rand Collieries .... }'.. 2... FeanevaaiCoalTrust 241. Lfg..— fy | Employers’ Liabitity Assur | 
Rand Mines... Eid. Ge ..— i} Transvaal Consolid, Ss Es ws ee acetates) SS | RR) xs Fo . . 
w os — , . 
2 8 @ Teans. Est. & Devt, + a-+ ++ | Aboyne Clyde Rubber Es- | | | 
West Australian. Ceylon Upcountry Tea.ssc--) 22) tt | E™ tt | a | oni 
Giestag Prices. Ries | Closing Prices. Rise — en en - * vo i | 150 175 
ast > Ns: 8 85060000 sb 0960's xe ° oe oe 
= Week. da Fal. oe = F.ll. Emerald Rubber & Cocoanut. a “ae ee _ 
Associated Gold... g.. #@.. .. | Ivanhoe Gold nm ‘a 2a. — dy | Galmantewatte Tes ........)  .. o 7 6 : 
Associated N.Blocks #§.. $#..+ 4 Kalgurll........... ae Highlands and Lowlands | e " 
Gid. Horseshoe Est. 214-. 2. f° Pais View & Oroya my | enews tsaeseeceones SH} ce [oe ° *: “s 
Great Boulder Prop. gx.. 4ix..— # | Sons of Gwalia ... 3x. fe Kamna Rubber ............ ° os | ae 3 5 
Great Boulder Per. 4.. #.. .. | South Kalgarli ia i 4 ha ee eer teens sene fon | “g : ” " 
| Great Fingall Cons. ajx..  gx..— 2) ee me Tempeh (Java) Rubber ..... .. | 2. | % a ee “ 
Sinese-eeee poe ee ie Be aga, is ee is 160 1co 130 
es " nin mpanies. | 
Closing _ oan Consolidated tela Reet... of co | P ls p.s. | Is p.s ee ee 
ne _ — Closing Prices. Rise | Goping Consolidated........| | 6d p.s ° *° 
Week. day. ait Ste ja or oe a Nabe aa hime LaWwaaeie 2séd'p. 8. 26d ps ae “eo os ee 
eek, dav. Fall, ain DOERR Ss ceenasceun 
eaten 00. _ dt a Const Aaaigt. #3... if? +— gm | May Consolidated .......... oc 1. a. fees Ys pes 
yo i: ii ° == oo Re ats's io be: a =? Sal Oeve Coes Tin Fields Quarter | pS) .. ee e 
eee 4. =% Reytels S708. is 1s. -— | Simmer and Jack Pro, ~ | ~ San 5 a 
Charge Nigeria Tia 45: See) a ee oe altel sR ee) dt oh 
$a +0 -. |United Exploration .. gy. .. ' Witwatersrand Deep ceeded aera ae 3s p.s. 2s6d p.s. vi o 
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Rate y per Annum, except where 
marked % or stated in Cash. 


Last 
Year. 


con 
Year. 


Previous 


Interim Final. 


i 


Other Cos. 
A. Armstrong and Co. ...... 
A. Macdonald and Co....... 
Amalgamated Zine 
Bavays) .. ls6dps. Is p.s 
Anglo-American Telegraph . Quar tez 
Apollinaris and Johannis .. ee 9 
Barclay, Perkins & Co.(Pref.) = 
“ Bodega” 
Briton Ferry Chemical .... 
Burgis and Colbourne ..... 
Central Bahia Railway T rust 
“8B Certs. ... 
Ceylon Land and Produce .. 
Charles Churchill and Co... 
Dominion Trust .. ..... 
Duncan, Gilmour and Co. 
East Indian Coal .......... 
East Surrey Water ‘‘ A’ " ‘ 
ae ae wathessuea basanens 
Electric Construction 
Farnham United Breweries 
Guardian Investment Trust 
(Def.) .cccce.. 
Humphreys 
Joke Enlight. 2... ccccccces: 
Kent Coal Concessions .... 
Kyshtim Corporation ...... 
Lanston Monotype Corpora- 
tion 
Lennards 
Lochgelly Iron and Coal... 
Mellin’s Food 
New Oil Properties 
New Russia Co. 
New Zealand Loan and Mer- 
GBT iscccecccecceces e 
Omnium Investment ......! 5 
Raphael Tuck and Sons.... . 
Rio de Janeiro Tramway . 
Russian General Oil Cor- 
poration 1/6 p.8.| ee 
Sao Paulo Tramway ........ on Quarter 
Second Industrial Trust .... on on 
Sheffield Billposting ........| l10sp.s ee 
Spanish Telephone ........ as ee 
Stuttaford and Co...........| 3% ee 
Traswell's Brewery ........-, 108 p.s. on 


eee eeeee 


«e+ Q- G 


Cee eee ene eee 


“Qua rter 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Gold Recovered. 


| 
Profit 

(Vv) 
Value, 


{ 
| Total. 
| 


ee 
zs. | Ozs. Oze. 
Balaehas. <2 ciccoscccces-| SID 1,109 31] 1,420 
Bavamia Mining and } 
Exploration ... 500 aa | “7 
Champion Reef . 8,622; 10,953 
Consolidated Gold Fields } 
of N. Z.— ! 
Blackwater £7,135 
Progress Mines £2,847 
Wealth of Nations.... £3,447) 
Gibraltar Consolidated. . 316 
Hutti (Nizam’s) Gold.... 1,133 
Mount Boppy .......... 1,228! 
Mount Morgan ropeeee: 
land) 
Mysore Gold.. 
North Anantapur pecess 
Nundydroog ......++..+. 
Ooregum Gold ........ 
Tasmania Gold Mine .. 
Tolima 


(P) 
(P) 
; (P) 
469 (V) 
1,415 ae 
3,471'(V) 10, 


8,203 
19,215 
904; 


6,643) 

7,994) 

1,297 
£5,250 (P) 


16,725 
825) 
5.923 
6,051 
649 


a2! 765 
3,357 
90 


Aotices and Reports. 


MISCELLANEOUS COMPANIES. 


BARCLAY, PERKINS, AND CO.—The report for the year ended 
March 31st last states that the sales for the past year have been 
maintained, being 560,811 barrels, as compared with 561,045 in the 
preceding year. The profits, after making full provision for bad 
and doubtful debts and depreciation, amount to £136,668, to which 
is added the balance brought forward, £29,144, making a total of 
£165,812. Out of this sum debenture interest has been paid as 
follows: on 34 per cent. debenture stock, £50,750; and on 5 per 
cent. consolidated mortgage debenture stock £7,625, leaving 
£107,437. The directors recommend the payment of a dividend of 
5 per cent. (equal to 2 per cent. on the old preference share capital, 
paying arrears to March 31, 1911), which amounts to £36,000, 


} acres. 


| income 


| (including the sum of £2,347 


| £5,184 ; 


| Hill South and Jubilee tramlines, 


| date, and the surplus of £3,436 


leaving a balance of £71,437. From this sum it is proy 

Carry # 40,000 to the credit of the general reserve account 
£31,437 to be carried forward. The directors rec« 
crease in the dividend, but the necessity which sti 
banding the cash resources of the company prevents payment of 
the full ro per cent. 


RUBANA RUBBER,—T! 
states that the company ac 


ymimenda 


an 


ll exists of hus 


1e re port for the year ended April 30t! 
q durir 
. to 17 acres, mi 


of facilitating drainage, and the total 


7 } 
1g the vear several small 


stly for the pt 
owned i 
year arm 


of 415, ooo lbs, and 


area now 
The total crop of rubber harvested for the 
to 425,042 lbs, against the prospe 
a later estimate of 400,000 lbs ~he average gross realised 
for the rubber was equivalent 
crop of rubber for the year 1913-14 is estimated 
475,000 lbs. The cost of production f.o.b. Penar 
mission to staff and depreciation, wz 

ing directors’ fees, office expenses 

landing and all sale charges, inclt ding discount 
cost of production amounts to 1s 6.94d per Ib. 
the year is £54,082, to which must be added the balan ce 

brought forward of £1,553, making together £55,636. The 

tors propose to transfer to reserve for development £10,000, 
they recommend a final dividend of 1o per cent. (making 174 per 
cent. for the year), leaving to be carried forward £1,886. 


DUFF DEVELOPMENT,—The report for 1912 states that the total 
from all 
£43,174 138 8d, as against £29, 39¢ 


lh onaon 


ner 
Per iv, 


by the manager 


ncluding com- 


and drz 


sources g the year amounted to 
Working expenditure 
written off as depreciation of build- 
&c.) amounted to £59,568, compared 
£45,321 in 1911. Thetotal amount of gold recovered during the 
year was 2,912 ozs, which realised £11,224. The output of dry 
rubber was 68,318 lbs, the bulk of which was sold in London at a 
gross price of 4s 5.788d per lb, and a net price of 4s 3.455d per Ib 

The balance, chiefly scrap rubber, was sold in Singapore. The 
estimated output for the year was exceeded by 4,718 Ibs. The net 
proceeds of the above crop amounted to £14,289. Revenue from 
other sources amounted to /17,650. The sums expended on 
capital account were as follow: Rubber plantations (including 
the purchase of Kerilla estate), {60,846; extension of saw mill, 
£3,069; additions to craft, new machinery, plant, &c 


buildings, S.; 
together, £69,100. The pianted area was increased during 
the year by approximately 7 


706 acres, and a further area of 600 
acres was felled and partly cleared. At the close of the year 


51,000 trees were being tapped. The estimated output for the 
current year is 131,900 lbs of dry rubber. The sum ot £300,000, 
payable to the company by the Government of Kelantan under the 
agreement dated July 15, 1912, as explained to the shareholders by 
the chairman at the last annual meeting, has been brought into the 
year's accounts, and has been applied in reduction of the book cost 
of the old concession, to which has been added the cost of financing 
the company and the debit balance or working expenditure account 
up to December 31, 1912, at which date the new agreement came 
into operation. The effect of these entries is that the old con- 
cession disappears, and the new working agreement is brought into 
the books at £212,543. 

TRANSVAAL GOLD MINING ESTATES.—The report for the year 
ended March 31st last states that the net profit on working for the | 
year amounted to £277,415, which, with the sum of £80,626, being | 
the balance unappropriated at the close of the previous financial 
year—namely, {80,666—less an amount of {40 paid on account of 
old dividends claimed together with thesum of {192, representing the 
difference between nominal value of debentures purchases and cost 
thereof, and {100, unclaimed dividends written back, makesatotalof | 
£ 358,333, which has been dealt with as follows :—Government tax 
on profits, £25,170 ; dividends (Nos.13 and 14), £226,584; expendi- 
ture on property and mine equipment, £5,471; nominal value of 
debentures purchased, £18,436; balance unappropriated, carried 
to balance-sheet, and represented by cash and cash assets, less | 
liabilities, A credit of £4,258 is shown under the head of 
mine development suspense, and represents the difference bet 
the sum charged monthly to working costs and the amount ac 
expended on development work at the Central mines. The ams 
of £26,638 remaining from the proceeds of the issue of £124,000 
five per cent. first mortgage debentures at close of last financial 
year, and a further sum of £23,907 provided out of profits, has been 
absorbed by the expenditure on the extension of cyanide plant, 
crusher station at the Central electrification, &c., of Duke's 
Peach Tree compressor plant 
hase of debentures and of the 
London No. 1,220,- &c. In 
deed, purct lases to the extent 


durin 


in IOI! 


ings, plant, craft, with 


£82,671 
ween 
tually 


unt 


works, 


Elandsdrift power station, the purc 
remaining half — of farm 
accordance with the debenture trust 
of £18,436 were executed, at an average price of {98 11s 2d. The 
amount to be redeemed on April 1, 1913—nz amely, being 
exceeded by the above purchases, no drawing was necessary at that 
ill go towards the amount of 
£15,000 required to be redeemed on April 1, rg14. Dividends |} 
Nos. 13 and 14 of 17} per cent. and 20 per cent. respectively, 
amounting to /226, 584, have been declared payable to shareholders 
during the year. The total expenditure on capital account during 
the year under review amounted to {32,110 


£ [5 000 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Company. 


"Breweries. 
Barclay, Perkins ............ 
Tamplin and Sons Brewery, 
DOE ve cies cdivvses 
Rubber and Tea. 
Bambrakelly (Ceylon) Tea and 
Rubber Co.........c000- 
Brahmapootra Tea .........- 
Cicely Rubber Estates ...... 


Djaboong (Java) Rubber ....| 
Empire of India and Ceylon 


TUB idee dVsb Side diedeccs 
Jorehaut Tea ........-000. 
Port Diekson-Lukut (F.M.S.) 

Rubber ... 
Rubana Rubber Estate .. 
Other Companies. 


Edmundsons’ Electricity Cor-| 


poration ...dccicccseee 
Electric Construction Co. .... 


Period 
Ending. | 


Mar. 31 


| May 17 


Mar. 31 
Dec. 31 
Mar. 31 
Mar. 31 


Dec. 31 
Dec. 31 


Mar. 31 
Apl. 30 


| Mar. 31 
»| May 31 


| Balance 
from 
Last 

jasoount. 


5,694 


Net 
Profit 
After 

Pay- 

ment of 

Deben- | 
ture 

Interest 


£ 
78,293 


17,209 


10,442 
17,475 
32,7352 

3,138 


54,408 
28,662 


10,787 
54,083 


18,990 
32,501 


Che Commercial Wimes. 


THE OORN 


Under a spell of fine, bright, 


TRADE. 


Amount 
Avail- 
able for 


Distri- | 


bution. 


£ 
107,458 


29,307 
11,144 
20,492 
37,319 

3,430 


62,902 
30,950 


13,16] 
55,636 
18,900 
38,195 


Mark Lane, Friday Evening. 


crop is now changing colour in southern i 


eatiy harvest is promised. 


General co 


ndition « 


tinctly quiet, buyers showing no dispositior 


the hand-to-mouth policy followed for 
which attitude seems quite in keeping with the f 


to 


some little 


forcing weather the 


{ trade 


vourab! 


wheat 


alities, and an 
is dis- 
depart from 
time 


past, 
e pro- 


gress being made respecting crops in the Northern Hemisphere. 


With regard to prices of bread and feeding- 


no appreciable alteration to ncte, though any 


favourable to the buyer. <A dull tone prevailed in the wheat 


§ demand prices 
Choice white Karachi, 


cargo market, and in the 
1ominally unaltered. 
of lading, changed hands 


arrived, 35s 9d, and Rosafe, 61 Ibs, 
wheat, while extremely scarce, commands full 
delivered up, r 
Imported descripti 
No. 2, ditto, 

Australian, on 
gentine ranges 
358 3d upwards, 


are sparingly made, whites, 
reds to 385 per qr, 504 lbs. 
No. 1 Northern Manitoba, 


Indian, 378 9d, ex quay 


Australian patents, 28s to 


terms. 


firmly held at 16s 144 to 


Messrs H. N. Bathgate and Co., in 


write as follows :—The dry 


395 od; 
No. 3, 378 3d, ex ship, sellers 
Ar 
South Russian, ex graniry, 

quality. The flour market is generally 
tinues: disappointing. American 

upwards. Canadian export patents, 
28s 6d, 


absence 


at 37s 


aii 


meadows are now sadly jn need of a 


itions are beginning to take effect, 


improved trade for offals at 
get general rain at an early 


demand is likely to spring 


sake of the farmer, that we shall not have a r 
summer Of 1911. The scarcity 
at that time were the most potent 


animal population of Germany 


reduced. 


barley 
sample 


» 238 
16s 474d, ex 
16s gd, landed, according to quality. 


6d. South 


July, at 


steady . 


first spring 
27s to 28s, both 
ex quay, 
supply. Country patents, 26s od, upwards, 
Duke,”’ 25s, ex store. Grinding 
sionally rather easier. Odessa, on 
Danubian, 248; good to fine American, 


negle 


Plate 


hit 


hip, 
t 


their latest 
weather of the 
weeks is having its effect upon the pastures 
enabled farmers to make an extremely 


9° 

Ga , 

nue cr 
1 } 


POCa Cow! 
Of this at present there is no sign whatever, { 


glass and a steady breeze from N.N.E. 
likelihood of a continuance of the drous 
almost absolute stagnation in the feeding trade 


i 


. ther 


rather firmer pric 


i 
date, then we thin 


t 


up, though we d 


and Great 


and high price « 


cause of the 


stuffs, 


’ 
iast 


there was 


change proved 


were 


June 2oth bill 


35S. 


Australian, 
English 


rates, and offers 


39s and 
are steady. 


38s 3d; 
spot, 398 od. 
to 38s 3d, 


and 
and 


according to 


but trade con- 


patents, 


28s, 


landed. 


being in fair 


ex Tali. 


ted, 


238 
21s 6d t 

New Plate maize rules at 23s, ex ship; 
Sound old Odessa, on quay terms 


218 aa 


** Tron 


quay 


235 Od, ex quay. 


oats are more 


and 16s 


weekly 


gh 


6d to 


report, 
three or 
i th 
it 


four 
it has 


p of hay, the 


t 


npour of rain. 


r with a high 


e sé€ems to 
ught. After 


k 


be a 


a period of 
, climatic 
and there 


con- 


is a slightly 
es. Unless we 
that a good 


hy pe for the 


epetition of the 
t teeding stuffs 


é unsatisfactory 
nature of the feeding trade during the past w inter a ~ spring, 
for so many cattle were slaughtered to 


Britain was 


Apgeopeiation. 


oss Dividend. 


| 
| 


Ordinary. 


Rate. Amount Amount. 


11,210 


The wheat wer duri 
i much change, alti 


} 


| Pretec. 


£ 


36,000 


7,910 


9,300 


10,950 


12,00C 
4,395 


gh t 


\Carried to 
| Balance 
Deprecia- Forward 


Reserve, 


tion, &c. 


£ 


| 
| 
{ 
i 


1,000 


7,000 


500) 


8,000 
2,757 


524 


10,000 


6,900 
15,691 


ng the week has 


rtunately 


£ 


40,000 31,438 


12,097 


2,644 


3,317 


6,019: 


332 


10,303 
2,95C 


3,014 
1,886 


6,899, 


been 
rather lower. 


Corresponding 


Net | 
Profit. 


105,267 
1 
18,453! 


7,398! 
21,189 
37,297; 

2,810. 


| 
62.665) 
26,082) 


| 


25, 355) 


~ Period Last Year. 


Divi- 
dend, 


“i 


without very 
In spite of 


fair general pr abe in the United States, American markets 
remarkable manner, and seme of our corre- 
in their cpinion, 
August and September , they expect 


still hold up in 


spondents in that « 
ot having lower prices in 
that there will be a smart 
ment are that the wh 


untry tell us that, 


advance. 


instead 


Their reasons for this state- 
‘le of the retail trade in North America 


is practically without stocks, and is just waiting until harvest is 


fairly secure in < 


rder to 
that when this demand 
cause a general 


make heavy purchases of flour, and 


springs up 
advance 


in prices. 


it will 


This, 


be so large as to 
f course, takes 


ot 


account « nly of the American market, and it may be a perfectly 


sound view from the 


or the merchant miller in Minneapolis. We, 


have to take into 


and as yet hardly suffic: 
opinion as to the ¢ 


Looking round 
is going to be a 
good hope that, 


reaped last year. 
would to a 


very heavy supply of wheat, 


urse 


ent is known to f¢ 


standpoint of the wheat broker in Chicago 


in this country, 


consideration the supplies « f two hemispheres, 
rm any really accurate 
of prices during the autumn. 
at the present time, 


we cannot see that there 


far as Western Europe 
quality will be much better than the lamentable stuff that was 


If this consummation were 
isiderable 
ported wheat. When 


as a whole, we are sife 


increase in wheat ¢ 
is not less than 4,0 
another 1,000,000 qrs t 
improved economic c 
+ 


from the growth « 


consumers. On 
annual increase 


words, an increase 


a 


a 


nsumption 


though 


attained, 


there is 


ts concerned, the 


Europe 


extent be less dependent upon im- 


in saying 


compared with the 
urope is daily becoming 
pendent on wheat imported from abroad 


we say ‘‘less dependent,’ 
actually, because this seasen’s imports have been on an abnormal | 
scale; but relatively, 
vears, Western FE: 


that the 
, on the basis of population alone, 


average 
more and 


we mean 


of former 
more de- 
Taking the world 
normal 


vearly 


),000 qrs; but to this we must add at least 


requirements of 


in ten years of as much as 50,000,000 qrs pet 
annum to supply the world’s requirements. 


The following table estimates the home consumption of wheat 


Add week ending June 28 —Whesat . 
Flour.... 


Total imports 43 weeks 


Less exportse—W heat 


Flour 


during the harvest year 1912-13, contrasted with 1911-12 
and 1909-10 :— 


therefore, 
§,000,000 qts, 


represent the increase which is due to 
ditions, resulting in an expansion—apart 
population—of the ranks of wheaten bread 
moderate estimate, there is an 


or, in other 


, 1910-11, 


1912-1913. 1911-1912. 1910-1911. 1909-1910. 


cwts. 


cwts. 


cwts. 


cwts. 


Imports—Wheat ‘42 weeks to June 21) 88,897.0CO 81,386,000 8034060C 85,054,500 
Flour e 


9,522100 8, 86K 8,455,890, 9.656,100 


187,700 


158,200 


98419, 1c0 "89,882,000 88,796,400 94,710,600 
| 2,555,200 2,200100, 2,204,800 
“ 


121,100 


101,353. ACO 92 624. 909 91, 154 700, 97, ys! 


498,000 
139,900 


524 000 
112,000 83,100! 


198,200: 


107,200 


Net IMPs ....0e-eeeeeeee- 100,715,209 $1,988,300 $0,873,400 96,664,800 


do 


Add to this the estimated of 
home-grown wheat ........-.ceses. 


Forty-three weeks’ home supplier. . 


32 8 
7 6 


| bushels. 


a 
| 3110 
|. 8 83 


bushels. 
sadly | “Visible supply” in U.S. centres,bush.) 33,359,000 25,719 000 2 
Do = in cwts.. 
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an 
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basbel 


| SS 13.778,L00 12,783,700" 6,446,800 


24,550,700 32,3°6 003, 28,897,200 34,556,400 


125, 5.28, 001 124 294 900 119 $80,600 131, 222 200 
Average price of English wheat per, s a 
uarter 


s a 

299 9 

6 104 
bushels. 
12,034,000 
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COMPARATIVE AYERAGES OF GRAIN. mediate needs. Some Bessemer and Siemens 


: : . co av thev have suff waite . : 
The following is a statement showing the Quantities sold and , ~*) they have sufficient work in hand on old contra 


ts to 
the Average Price of British Corn (Imperial Measure) in the ais | them well going, but others do not appear to be in that 
weeks ended June 28, 1913, and for the corresponding week | tion, and ail -omplain of a great falling off in new bu 
in each of the years from 1912 to 1909 :— | The members of the South Yorkshire Bar Iron Asso 


OM 


1atio! 


. . . : experiencing something of the same kind of thing 

QuantiT1z8 Born. AVERAGE PRICES ere z . p same kind of thing, 
. —__j}_ | meeting on Monday they. decided to m.ke no « 

Barley. Oats, Wheat. Barley. Oats. price-basi i ton. Regarding dead 


ars bsh s a 7 ~ ; quotation for which here is £5 10s to £6, 

1.337 3 32 8 19 | with Belgian competition, sales of these bill 
oo = : 3 : | reported in Sheffield this week at as low as S8<s 
2,234 
9,372 
3,772 


32 10 19 8 side of things, however, is largely attributable 
32 7 20 1 » of the raw material market } 

32 10 1911 | — rf the raw material market on the one 
yearly stocktaking on the other, while some of 
deplorable state of things in the Midlands 
| through the strikes there. It is firmly 


gquaunc ev 


it is due t 
2,338 
2.668 
3462 


4839 


31 10 19 9 
29 9 =e 
a2 9 21 9 


j 
37 1c 31 | 
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brought about 


NK NHOUNwo 


-onu 


believed that when 
| these troubles are removed a revival of new business will ] 


place. The contracts in hand just now include 
in the fitting up of kitchens, &c., on 


‘ 


THE IRON AND COAL TRADES cruisers, and destroyers, the armour-plate for whi 


or has been, made here, and foreign and colcnial 


steel, springs, and axles are still coming in. One Sheffield 


ili. 


The pig-iron market has improved in tone this week, and 
warrant prices have shown an upward tendency. The con- 
suming works are busy, and it is believed that conditions 
generally will continue to show an improvement. Considerable 
caution is still exercised by buyers of pig-iron, as the strikes 
in the Midlands have unsettled the trade, while the Balkan 
news continues to cause anxiety. The market is less under the 
influence of speculation, so that legitimate business should 
soon begin to improve. Friday's Glasgow prices are as 
follows :—Cleveland buyers, 55s 7'2d cash, sss 11d one month, 
56s 3d three months; sellers, 55s od cash, s6s 1d one month, 
s6s 3d three months. Market idle. Cumberland buyers, 71s 6d 
cash; sellers, 73s 6d cash. Market idle. Connal’s Stores 
to-day :—In Glasgow : Scotch, 1,000 tons; Middlesbro’ (No. 3), 
207,558 tons; Standard, 142 tons; hematite, nil. 


firm has secured a contract for steel castings for the L.C.C 

| Tramways, and quantities of tramway material are gil 
overseas 
| 


—_——— 


Our Glasgow correspondent, writing on Thursday 


Y> BAY 





Business on the pig-iron warrant market this week has 


ceeded on very narrow liaes, as respects tonnage dealt in 
: 2 harder tone has prevailed, and values have 


| , on the wh 
| appreciated Last Friday buyers of Cleveland were offeri: 
} 


548 7d cash, since they have paid sss 11d, and at } 
this afternoon, which was steady, while at a moderate re 


action from the best, quotations were :—Cash, 


+* + 
t tne iinis 


pa; Cone 


month, sss 11d; and three months, 56s 1'%2d. These figures re 
present a net all-round gain of 1s a ton, and it means not a 
little, in the circumstances, that tne advance was secured ove? 


the interchange of 15,000 tons only—an indifferent regist 
Our Middlesbro’ correspondent’s report, dated July 43rd, is| for f 


as follows :—Pig-iron : The market for Cleveland makers’ iron 
is firm, and the makers’ price iz s7s 6d for No. 3 G.M.B.; 
secondhands, 56s 6d. Hematite is easier at 74s for mixed 
numbers, East Coast. The leading topic of interest is the 
proposed establishment by the ironmasters of Cleveland of a 


sales office for the <ale and distribution of the whole of the 
pig-iron made in the district. By this means it is hoped 
that the warrant store will be extinguished, and that better 
prices may be obtained. Manufactured iron and steel: There 
is no change in prices, but steel works are beginning to feel 
Continental competition. Steel ship-plates, £8 5s; steel ship 
angles, £7 17s 6d; iron ship-plates, £8; iron ship angles, 
£8 15s; iron bars, £8 15s, all less 2% per cent. Steel rails, 
£6 15s net. Iron ore: Business, with the exception of a few 
cargoes, is almost at a standstill. Best Bilbao Rubio iron 
ore {50 per cent. iron), 20s; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), ‘‘A’’ grade hematite, 27s; ‘‘C”’ grade 
Cleveland, 23s; ““F”’ and ““G” grade Basic, 23s, c.1-f., 
North-East Coast ports. 


el 
ur days’ trading. At the moment it looks as if the 
wreckage from the recent disaster had been cleared away; iron, 
at least, 1s being offered in small quantity, and mostly f 


one and three months’ positions. The shorts are operating 
very cautiously, being induced thereto, it is condidly re 


ir the 


nised, by the reasonableness of the price level, and particular! 
by the continued steady depletion of public stores. In the 
past four days Connal’s stocks have lost 4,411 tons, at 208,767 


tons, and last week the decrease totalled 7,170 tons. As makers 
are still over-quoting warrants, the chances are that consumers 
will continue to draw on stores. Merchants here are somewhat 


oncerned at the suggestion made at a meeting of Middlesbro’ 





Lie 


ironmasters on Tuesday to constitute an agency to operate 
distribution of the iron produced in the district. It f 
that this points to a stoppage ultimately of public stocking, 
step which weuld have a serious bearing on the future stand 
ing of the iron ting. Though the local holidays are rapidly 
approaching, legit‘'mate consumers are said to have been 
buying pretty freely, probably for August delivery, and that 
of both Scotch and Cleveland. The make of the former is 
going readily away. Owing to the dockers’ strike at th: 
THE ACTIVITY IN ARMAMENT ESTABLISHMENTS—| Forth ports there has been a thorough dislocation in the 
THE RAW MATERIAL POSITION landings of all preducts from the Continent, and that has 
Gur Sheffield correspondent writes as follows :—The position caused ™ sharp run on local half-finished matertate- pars, 
in the iron and steel industry here just now is rather peculiar. slabs, blooms, &c. In all the finishing departments consider- 
Generally speaking, there is still a very large volume of work able activity rules, and prospects are given generally on..2m8 
in the town, especially at the armament establishments, where, unsatisfactory. Coals are easier in tendency, especially or 
as I indicated a week since, the pressure is extremely great. forward account; they have given way 2s a ton from the recent 
General engineering firms also are well employed; the princi- aap peices. 
pal of one assured me this week that they were booking a very 
fair number of good contracts. Rivet and bolt-makers scarcely The coal industry is in a satisfactory condition. Collieries 
know which way to turn; tool, file, and saw-makers are also | 4ré in a good position, and stocks are small. The strikes in 
very busy. There is, in fact, no reason to expect anything else | the Midlands continue to have an effect upon the demand 
this side of Christmas, and perhaps the next. But when one | Quotations :—Steam coal, large best (Cardiff), 20s to 21s; 
turns to the raw material market things are different. Lincoln-| large best (Newcastle), 15s 6d; best smalls (Cardiff), 10s t 
shire pig-iron makers, who have recently reduced their prices | 1 od; best smalls (Newcastle), 108; best (Lancashire), 12s 
considerably, are at a complete standstill for new business, | best (Glasgow), 14s 6d; patent fuel, oon (Casdifl), aan t 
and expiring contracts are not being renewed in some cases, | 228 6d; best household (Forest of Dean), 16s 6d. 
consumers preferring to rub along from hand to mouth until 
the market is in a more settled condition. Derbyshire pig-iron nite ch iti ice ah 
has shown a good deal of activity here during the past week, TIN STATISTICS. 
but at such prices that makers @eclire they cannot much According to Messrs A. Strauss and Co,’s circular, the stocks 
longer keep on the market. If the present demand continues | of tin on June 30, 1913, amounted to 12,903 toms, as compared 
they say prices must begin to rise again. East Coast hematite | with 14,663 tons on May 31, 1913. At the end of June, 1912, 
iron shows a weaker tendency, but in that and West Coast | stocks amounted to 14,202 tons, as compared with 17,121 tons 


lat the end of June, 1911. 
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COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the total 
visible supply of copper as 38,196 tons, against 40,187 a month 
ago. The visible supply at the end of June, 1912, amounted 
to 48,138 tons, as compared with 87,472 tons at the end of June, 
1911, and 103,957 tons at the end of June, 1910. 


THE COTTON TRADE. 


eel 


LIVERPOOL, July 4. 


The cotton market has been fairly active, but quotations of 
most descriptions show a decline. Estimated spot sales, 52,000 
bales, of which 44,110 bales are American, 2,200 bales 
Egyptian, 3,540 bales Peruvian, &c., 470 bales West Indian, 
&c., 1,280 bales African, 290 bales East Indian, 110 bales 
sundries. Of these, 5,800 bales are for export and speculation 
and 46,200 bales for the trade. Imports, 47,845 bales, including 
27,822 bales American, 10,377 bales Egyptian, 7,478 bales 
Peruvian, &c., 383 bales West Indian, &c., 915 bales African, 
870 bales East Indian. The actual quantity forwarded to the 
trade is 87,607 bales, of which 72,967 bales are American. The 
actual quantity exported is 8,683 bales, of which 6,172 bales are 
American. The stock is 933,730 bales, of which 742,510 bales 
are American. In Sea Island descriptions a fair business has 
been done, without change in quotations. In American a good 
business has been done, but the quotations of ordinary and 
good ordinary are reduced 10 points; other grades, 6 points. 
Middling quoted 6.93. In Brazilian a moderate business has 
been done at irregular prices, and quotations are reduced 10 
to 15 points. In Egyptian a moderate business has been done, 
and the quotations of brown are reduced 10 points, and those 
of upper 15 points; other descriptions unchanged. Fully good 
fair brown quoted 9.45. In Peruvian only a moderate business 
has been done, and quotations of rough sorts are reduced 15 to 
25 points; those of smooth are 2 points lower to 3 points higher. 
African has been in good demand, but the quotations of East 
are reduced 5 points, and those of West 12 points. In East 
Indian a small business has been done at unchanged rates. 
Futures are 44 to 54 points lower, closing quiet. July, 6.43; 
July-August, 6.42%; August-September, 6.3414; September- 
October, 6.22% ; October-November, 6.17; November-December, 
6.13; December-January, 6.1272; January-February, 6.12%; 
February-March, 6.14; March-August, 6.15; April-May, 6.16; 
May-June, 6.17. Egyptian futures are 3 to 11 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: June 2’, 1913. 
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The imports for the week ended June 27th amounted to 44,269 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to — 
against 93,000 bales at the corresponding period last year, 

Imports, Exports, Consumption, &c, 
June 27, 


—_— 
1912. 
Bales. 


*°) 4,920,727 
rrr 465.192 
3,824,455 
1,063,400 


1913. 
Bales. 
44,269 


409,025 
7,121 
353,828 


lmports Week ending June27 
From Sept. 1 
Week ending June 27 
From Sept. 1 
Week ending June 27 
From Sept. 1 


Exports 


Consumption 65,369 
3,707,473 
$81,600 


MANCHESTER, July 3. 


A steady feeling has prevailed in the market during the past 
week, but demand has again been slow, and the production of 
the machinery has not been sold. In cloth for export a few 


| 


} 


| q 
| 


is 76,000 bales, || 


more offers have been mentioned for China, but not much has |} 


been done. The demand for India remains disappointing, and 
there are few signs of any improvement. The Near Eastern 
outlets are under a cloud, and it is evident the troublesome 
times in that part of the world are not yet over. 
are coming in badly from the other side. 
has been done for South America. 
year when much is expected of the home trade. 


Remittances | 
Only a retail trade | 
This is not a time of the | 
Amongst | 


manufacturers generally there is a tendency for order lists || 


to run down. 


have been purchased in small lots at about late rates. 
spinners find it rather difficult to maintain their position. 


American and Egyptian yarns for home use || 
Some 


Shipping counts have attracted very little attention for any | 


outlet. 
(I.) Comparative Statement of the Cotton Trade. 
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{July !Price,|Price, 
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1913. | 26. 19. 
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Previous Weeks in 1913. 
Price,| Price, Price, 


Raw Cotton—Middling American,per Ib 
Good 


_ fairbrown Egyptn,per lb 
Yarns—32’s twist ....... sone lb 


a, rr o+e--perlb 
60's twist (Egyptian) ....perlb 
32-in. Printers,116 yds, 16 by 16, 32's and 
60’s Seesecacséne coccce (AT 4/17 54,17 53 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
40's anesteces eooeeee 15 4415 5h15 53 
38-in. ditto, 38 yds, 1 4 By: 10 Ibs......| 9 \9 41/9 4 
39-in. ditto, 374 yds, 16 by 5, 8} Ibs..... | 8 14 8 2\8 218 2|8 2/8 2 


(II.) Compared with Previous Years. 


| 





Price, 
itJuly 


a | see I 
‘1913, 1912. | 1911. 


Corresponding Dates in 


| 1910. | 1909. 


| 


js d's a\s ais 
RawGetten Seating hmetonn.gae 6°74. 684 808 


ood fair brown Egyptn,perlb| 9°20 0 93: 0 
Yarns—32's twist ...............-perib|/ 010 01 


= Gre swioe(itgveiinas “-7-°5er ie! 9 3 o weal 6 call oar 
- ‘s twis yp oes per 017 | 
32-in. Printers, 116 yas 16 by 16, 32" and. : ‘ " oa 
GOS. cccccccccccccccccsecccccccocces (AT 4818 0119 O/T 2 115 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
40's aki 44151117 1/15 4114 
38-in. ditto, 38 yds, 18 b 9 
W-in. ditto, 374 yds, 16 b 81g 8 


uotations. 


| 1908. | 


a } 


af 
Om R 


oy 15, 8% lbs 


t Nominal 


joer, wi 


THE WO)L TRADE. 


Our American correspondent telegraphs :—The Boston wool | 
market is dull, and prices are softening. 


Our Bradford correspondent, writing on Thursday, says :— 
As the result of the opening of the London wool sales quota- 
tions for 50’s, 56’s, and 58’s crossbred tops were to-day marked 
down a farthing to a halfpenny a pound. Other descriptions 
remain practically unchanged, and as regards merinos, top- | 
makers are, if anything, a little firmer, partly in consequence 
of the publication of Messrs Dalgety and Company’s figures of | 
the Australian exports for the year, which show a decrease 
of 302,000 bales, to which Messrs Dalgety and Company add 
another 53,000 bales representing a reduction of 10 lbs in the 
average weight per bale. Holders here admit that there is n0 
shortage of wool for the moment, but contend that, with con- 
sumption proceeding at its present rate, the whole of the 
supplies in sight will be wanted before the new season’s pro- 
duction is available. Consequently 64’s are firmly held for the 
half-crown, and it is not so easy as it was a week ago to 
find a topmaker who can be tempted to take less by the offer 
of a fair-sized line. Prepared crossbreds and also medium 
and low cardeds are steady. Although there is very little 
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inquiry, except for 32’s and 36’s, topmakers have a good many 
contracts on their books, on which deliveries are proceeding 
with satisfactory regularity, and they contend that in London 
these classes of wools show no variation from last sales’ rates. 
The decline in fine crossbreds is recognised, and, as already 
stated, a corresponding reduction has been made in the price 
of tops, without, however, bringing out much more business. 
As regards English and Irish wools, staplers report that users 
are a little more ready to do business, especially in lustre 
sorts. At the same time, it is only old stocks and early bought 
wools that can be sold to advantage. Purchases at recent fairs 
are still a good halfpenny too dear for the market. 





Our Leeds correspondent writes:—For fully three weeks 
there has been in such centres Bradford, Leeds, and 
Huddersfield quite a large number of American business men 
all bent on making preparations for the forthcoming changes 
in the American tariff. They have come over with the idea of 
trying to fix up agents and to look round the market to see 
what manufactures are especially suited to the requirements 
of the American market. Some are interested in wool, tops 
and yarns, but the majority appear to be mostly taken up with 
pieces, it being recognised that under the proposed new duties 
there will be an important development in the shipments on 
this head. Many Americans I have talked to show some 
concern regarding the weight, style, and price of the fabrics 
which are being made, and several are of the opinion that 
there will have to be considerable changes before a big piece 
business can be done for the spring and summer season across 
the Atlantic. It is well known that the bulk of the cloths 
made in the West Riding figure out at 16 to 18 ounces per 
yard, and while these are very suitable for autumn and winter 
wear in the United States, such cloths are too heavy for the 
spring and summer season, what are known as ‘“‘ tropicals,” 
being best suited for the American summer. Of course, con- 
siderable quantities of these light-weight woollens and worsteds 
are being made for shipment to such hot countries as Aus- 
tralia, South Africa, and South America, but American buyers 
appear to be wanting cloths somewhat lower in price than are 
usually shipped to the countries named. Every practical 
manufacturer knows that when he produces tropical cloths he 
requires yarns to be spun somewhat small, necessitating the use 
of good wool. To make these cloths at about 3s per yard 
wholesale six-quarter width, a man is not going to secure a 
very good 12-ounce fabric for that money, but it appears that 
a cloth landed in America around 4s 6d is best suited to the 
requirements of the American summer trade. It is these cloths 
which appear to be attracting buyers the most, but it is 
doubtful whether their requirements can be filled as some are 
expecting. 


as 





Messrs Chas. Balme and Co. report, under date July 3rd :— 
The result of the opening of the auctions is, on the whole, satis- 
factory. With the exception of some weakness in the inferior 
descriptions of crossbred wools there are no very pronounced 
changes in the prices paid for the various classes of staple. 
The market was only partially tested for merinos at the outset. 
Yesterday's catalogues embraced a larger selection, which met 
with a good reception from both English and Continental 
buvers. Good greasies, as well as scoureds, are keenly sought 
after at full rates; average wools also sell to advantage, but 
cecasionally some weakness is ncticeable amo1g inferior an‘ 
faulty parcels. The figures realised for fine greasy crossbreds 
occasionally exhibit some irregularity; the position of superior, 
medium and coarse growths, however, is fully upheld, there 
being some demand on American account for the former grade. 
Competition for inferior lots of medium and coarse quality, 
which are practically dependent on the demand from the home 
is not so active, and values for them must be quoted 
from par to 5 per cent. lower. Fine and coarse slipes realise 
about last sales’ closing parity, but medium sorts are 5 per cent. 
cheaper. Scoureds, which are in large supply, sell somewhat 
irregularly, and in buyers’ favour to a slight extent, more 
particularly as regards the coarser qualities. Among South 
African wools, the limited quantities of snowwhites and 
scoureds available easily command previous rates. ‘The position 
of the better descriptions of greasies is also unchanged, but 
wasty combing wools are proving difficult of sale. As com- 
pared with last series’ closing prices, we now quote :—Snow- 
whites and scoureds, par; grease, combing and clothing, light, 
par; grease, combing, heavy, par to 4d per lb cheaper; 
grease, clothing, heavy, par. 


trade, 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


- 

Prices at the current London auctions have opened on about 
the level expected by the tfade. All classes of wool show a 
decline of about a halfpenny pet 1b, except merinos and coarse 
crossbreds. Punta Arenas and Falkland Islands’ produce, of 
which there have been large offerings already, have declined 
about 5 per cent. aaa 

The wool-year 1912-13 did not come to an end until midnight 
last Monday, and yet a few hours later Messrs Dalgety had 
received in London their usual cablegram giving the exports 
from Australia and New Zealand for the 12 months. Pre- 


THE ECONOMIST. 





ee 
SD 





od 


viously it has always taken at least four or five days or more 

not seldom more than a week—to collect these figures, and 
it 18 a matter for surprise to the trade to find that it 
can be done in a few hours. From the Commonwealth the 
shortage in shipments compared with the previous wool-year 
amounts to 302,000 bales, or 48,000 bales below Messrs. Dal 
gety’s estimate, and 98,000 bales below that of Messrs Dennys, 
Lascelles and Co. It is evident that the shortage would not 
have been more than about 250,000 bales if the wool sold at 
Brisbane from June 24th to the 26th had been got away before 
the 3oth, and so included in the exports for the wool-year 
1912-13 instead of being credited to the wool-year 1913-14 
The shipments from New Zealand show an increase of 11,00 
bales. The important point for the trade to note is that supplies 


are ample—so much so that one West authority is 


Riding 


calling upon owners not to force supplies on the market, but 
again hold over a large quantity until September. 
Rarely have I received more interesting letters from my 
pastoralist friends in Australia than those to hand by this 
week’s mail, some of which are written as recently as May 28th. | 
Never before, I suppose, has the Eastern half of the Continent 
enjoyed so good a season. It must be remembered, too, that in 
this portion of the Commonwealth more than six-sevenths 


of the sheep owned by Australia are depastured. Everywhere 


throughout Queensland, New South Wales, and Victoria feed 
and water are abundant. One very big Queensland owner, 
whose property carries more than 100,000 sheep, re 


ports that the feed is so high in his paddocks that, in riding 
through them, he cannot see the sheep until he almost on 
the top of them. I am informed by owners in the Riverina 
district of New South Wales that the whole country is car 
peted with green, and that the lambing on these vast freehold 
properties, which was nearly completed, had proved to be the 
best for many years past, whilst the clip of wool (which 
was so deficient on many stations in this all-important district 
last year) promised to be abundant in quantity and sound in 
staple. Last season the supply of lambs’ wool was so scanty 
that some experts put down the shortage in this class alone at 
no less than 100,000 bales. During the wool-year 1913-14, that 
commenced last Tuesday, it will be one of the best on record; 
for not only do my pastoralist friends state that they have 
‘*tailed’’ a very large percentage of lambs, but also, owing 
to the abundance of green feed, the lambing ewes have had 
an abundance of milk, with the usual result under such favour- 
able conditions, viz., the lambs are a particularly fine lot, and 
promise to cut unusually heavy weights of wool. One owner 
of a fine pastoral freehold in South Australia writes that 
during an experience of more than half a century passed on the 
same property, never before had his lambing taken place under 
more favourable circumstances. He had almost finished mark- 
ing, and found the increase was gt per cent.—an unusually 
high figure for a ficck of very high-class merino sheep. 


1S 


This owner remarks that if such seasons as the present could 
be relied upon, he could easily carry 2,000 more lambing ewes 
Another sign of prosperity amongst pastoralists is seen in, the 
keen demand that exists for stud sheep and the very high 
prices noted breeders are obtaining for their best animals 
The Canowie Pastoral Company, of South Australia, has sold 
two rams to owners in South Africa at 800 and aso guineas each 
respectively. The number of sheep sold by Riverina breeders 
at prices varying up to soo guineas is legion, the Austin family 
holding a prominent position, and its yourgest member who keeps 
a stud—Mr Jack Austin, of Murgah—having sold many fine 
animals at prices varying from 250 up to soo guineas. I have 
already in this column mentioned that Messrs Falkiner, of 
Boonoke, have had a splendid season, selling rams up to as 
much as 1,600 guineas each; but a correspondent informs me 
that just before the mail left this firm, as it were, out-Fal- 
kinered Falkiners by selling from their beautiful Widgiewa 
property, once owned by that veteran breeder, Mr J. S. Hors- 
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fall, no fewer than 3,000 rams in a single line to a Queensland 
owner. Nothing can be more satisfactory from the users’ point 
of view than the evidence these purchases show of the deter- 
mination of pastoralists to spare no expense to increase the 
weight and improve the quality of each fleece cut from their 
sheep. These distinguished breeders complain bitterly, as well 
they might, of the iniquitous Jand tax levied upon their pro- 


perties, and of the profligate expenditure that makes such un- | 


just burdens necessary. One of them thought he would like to 
see the site of the new capital, upon which it is proposed to 
spend many millions sterling, and he writes me as follows :— 
“I wished to see the site of Canberra, the Federal capital. 
Scandalous extravagance though it be, I dare not put down 
in black and white my opinion about the so-called legislators 
who have foisted this tomfoolery upon us. It is 35 miles from 
Yass. Much good money has already beea sunk in expensive 
offices. I am told that quite an army of architects are on their 
way from England, and some of the fine gabled edifices now in 
course of erection will probably be their quarters. I believe all 
the buildings now being put up are not intended to be per- 
manent, but I could not find any one to give us much informa- 
tion. The site is suitable, were a capital required, fine slopes 
making drainage easy, and a good water supply is to be got 
from reservoirs being built in the hills above. I could not help 
wondering whether any of the legislators who supported this 
wild-cat scheme had the good of the Commonwealth at heart, 
Sc., &c.”” 

The above is from the pen of ‘‘a white native ’’—that is, a 
man born in Australia, and one who, moreover, is one of the 
ablest and fairest-minded men to be found in Australia. 


AUSTRALASIAN WOOL EXPORTS. 


Messrs Dalgety and Co. on Tuesday received the following 
cable from their Melbourne branch :—‘‘ The exports of wool 
from Australia and New Zealand from June 30, 1912, to June 
30, 1913, were :—From Australia, 1,718,000 bales, showing a 
decrease of 302,000 bales as compared with corresponding period 
of last year; from New Zealand, 520,000 bales, showing an in- 
crease of 11,000 bales, as compared with corresponding period 
of last year; total, 2,247,000 bales, showing a decrease of 
291,000 bales as compared with corresponding period of last 
year. The weight per bale is 10 lbs less than last year, repre- 
senting New Zealand 16,500 bales, Commonwealth a further 
deficiency of 53,500 bales.”’ 


—_——--— 


AUSTRALASIAN WOOL SALES. 


Messrs Dalgety and Co. on Thursday received the 
following cable from their Sydney branch :—* Total sales of 
wool in the colonial markets from July 1, 1912, to date amount 
to 1,805,000 bales, a decrease, as compared with the correspond- 
ing period last season, of 122,000 bales. Average value per 
bale, £13 138 1d. Imcrease in price, {1 17s 8d. Average 
weight per bale 1s 321.2 Ibs, a decrease of 10 lbs. The official 
Government statistics for the past year show 107,202,020 head 
of sheep, a decrease of 9,809,634 sheep.”’ 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, July ist, being the fourth 
this year :— 

--Number of Bales sold— 
Pmpt. ToHome To Foreign 
on: Buyers, Buyers. 


Sale 
Selling Brokers. No. 
Thomas and Cook ........1 .. 
Baxton. Ronald, and Uo, ..1 
H. P. Hughes and Sons....1 


Total, 
2,100 
1,750 
4,160 
7,400 
3,700 
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1,300 |... 
1,150 322: 
2,430 .... 
3,400 .... 
2,000 .... 
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John Hoare and Co. 
Jacomb, Son,and Co. .... 
Dn Croz, Doxat and Co.....1 
Willans and Overbury ....1 
Windeler and Co. ........ 
H. Schwartze and Co. ....1 
John Hoare and Co. 
Thomas and Cook 
Ri, Irwell and Co... ..... 
.. H. P. Hughes and Sons 
Buxton, Ronald, and Co. 
C. Balme and Co......... 
John Hoare and Co. ..... 
Du Croz, Doxat, and Co. .. 
Jacomb, Son, and Co. ... 
. Thomas and Cook ....... 
Windelerand(o. ........ 
. Buxton, Ronald, and Co.°. 
Willans and Overbury .. 
. John Hoare and Co. ..... 
©, Balmeand Co. ........ 
. H. Schwartze and Co. 
H. Irwell and Co 
Thomee and Cook ........ 
. H. P. Hughes and Sons... .: 
Jacomb, Son, and Co....... 
Buxton, Ronald, and Co. .. 
John Hoare and Co. ...... 5 
.- Windeler and Co........ oan 
Thomasand Cook ........5 
H. &chwartze and Co, ....3 
H. Irwell and Co...........3 
Willans and Overbury ....3 
Du Croz, Doxat, and Co. ..3 
Jacomb, Son,and Co. ....4 
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- John Hoare and Co. & 
C. Balme and Co. ........4 
H. P. Hughes and Sons....4 
Buxton, Rorald, and Co, ..5 
Thomas and 6 
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JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co., in their Dundee trade report, 
dated July 1st, state :—The jute branches of our trade are very 
quiet, with tendency in buyers’ favour. The linen trade ij. 
unchanged, but rather slow. 

Jute.—Crop prospects are fairly satisfactory, but the Daisee 
districts are still getting too much rain. New crop prices, after 
firming up to £27 1os for first marks August /s/, are easier, 
with sellers at £27 5s. A few transactions have taken place 
during the week, but there is again less disposition to buy. 
Old crop prices generally show no change, but there is rather 
more inquiry. ‘To-day, weather is cabled better. August firsts, 
sellers, £27. Spot inquiry improving. 

FLax.—There is no change in the position to report. Buyers 
continue apathetic as regards further purchases, and the trans- 
actions of the week are very limited in extent. Prices for 
both Slanetz and water-retted descriptions of flax are nominally 
unchanged. Tows also are in very slow request. Russian ad- 
vices as to the new crop are variable, but in general indicate 
rather slow growth. To-day, flax and tow quiet, unchanged. 

YARNS.—Jute yarns are rather easier, and a very limited 
trade. Linen yarns steady, but not in active request. To-day, 
linen yarns firm. Jute yarns in better demand. 

CLoTuH.—Jute goods are finding very little outlet, and prices 
on the easy side. In linen goods a waiting policy is being 
pursued. Canvas steady. To-day, jute goods in rather better 
request. 


1s 


Messrs W. F. Soutar and Co., in their monthly circular, 
write :—Jute : Seldom have we had such an idle June. There 
has been very little disposition to buy and as little inclination 
to sell. ‘‘ Bearing’’ has not been a prominent feature so far, 
though prices are on an abnormally high level. Prices gradually 
dropped a fortnight ago, until £26 c.i.f. was accepted for 
August first marks, but reported damage to crop by excessive 
rains caused prices last week to advance to £27 10s. Improved 
crop reports during the past few days have brought about a 
weaker tendency, and £27 is now quoted for August, and £26 
for September. The rupee price for August fell to Rs.62.8, 
rose to Rs.66, and closes Rs.64.8. Forecast.—The first of the 
district returns are expected on July 4th, and, as formerly, all 
the returns are to be issued as soon as received. This method 
is certainly preferred in Dundee to issuing the whole on one 
day, especially as indirect information regarding these district 
returns is bound to leak out and be known in Calcutta. The 
consolidated report is to be issued on 14th inst. Last year’s 
acreage figures for Bengal have been checked by Panchayats, 
or village councils, and the Director of Agriculture has indi- 
cated that ‘‘ the corrected figures show a considerable decrease 
overhead for the Bengal districts generally.” The figures for 
this season are being ascertained through the same source, and 
though they may, when issued, show a decrease in acreage as 
compared with last year’s returns, it is not to be supposed that 
the crop will be proportionately less, as the yield per acre may 
have to be increased in proportion to the actual cutturn to com- 
pensate for the decrease in acreage. Spot.—A steady business 
is passing for all grades, and stocks are being reduced. 
Spinners are buying for assorting purposes, and there is 4 
steady export business going on. Distant.—There have ‘een 
excessive rains, especially in the Daisee districts, and damage 
undoubtedly has been done, but at the close reports are more 
favourable. Cloth and Yarns.—In the absence of orders, which 
may in some cases be held back on account of the U.S.A. tariff 
uncertainty, prices have further given way. Hessians are now 
quoted 3 3-48d per yard (3.06), against 3 11-48d (3.23) a month 
ago, and 8 lb cops that were selling then at 2s 7d to as 74d per 
spindle have dropped to 2s 4d to 2s 4$d. It is feared that the 


U.S.A. Tariff Bill will not be through both Houses until 
September. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The tone of the domestic hide market remains as firm as 
ever, and at Thursday’s Bermondsey auctions further 
advances were obtained. Best ox hides brought 7'%d per Ib, 
one class of heavy ox and heifers making even 734d per 1b. 
Second-class ox hides sold at 67d to 7d per lb, cow hides 
making 6'd to 714d per lb. At the end of the month auctions 
in Paris a few classes of hides slightly declined, but heavy 
ox continued as dear as ever. In Germany and Austria the 
position is quiet, but all hides show an advance in values, a3 
tanners are holding their stocks of leather firmly in view of 
the war feeling again prevalent in the Balkans. Chicago 
cablegrams are again showing a firm tendency, 60 Ib packer 
hides, best selection, making from 17% to 1734 cents per Ib. 
Buff hides are offered at 1334 to 14 cents, although it is 
possible big parcels might be secured at slightly less money. 

The leather market is still rather quiet, as consumers are 
not showing any anxiety to replenish their stocks. Light and 
medium grades of butts and bends are most asked for, whilst 
there is a steady trade being done in shoulders and bellies. 
Prices are very firm, tanners naturally holding out in view of 


the firm hide market. Both Australian and American sole 
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leather is in limited supply, and finds buyers at full asking | 
prices. In upper leather the demand is for small par als. | 
Box-calf is slowly improving, but glazed kid is again rather 
quiet. Semi-chrome is still selling well, both on home and 
foreign account. Patent leather is selling well, whilst the 
age for fancy shoes is finding a good deal of work for leather- 
dressers who specialise in this direction. 

The shoe trade is fairly well employed, as the long spell of 
dry weather has had a decided depleting effect on the stocks 
of shoe retailers. The financial position is regarded as causing 
me anxiety. as it is well known footwear is being sold at 
too close a margin, in view of the high values of all com- 
ponent parts. | 
' Bag-makers are fairly well off for orders, although the big 
wholesale men appear to have placed the bulk of ir orders 
for this year. Saddlers are rather quiet, but in leather goods 
trade seems quite byisk again. 


“ 


7 





Messrs Max Francke and Co., of Havre, report :—Our hide 


r 
market has been quiet these last eight davs. The tendency is 
rather weak for heavy salted, whilst light descriptions con- 
tinue in good demand at very full prices. Sales: 5.800 hides, 


f which 425 light Rio de Janeiro cows at private figure, 836 
Petropolis oxen at 8>4f, 1,080 salted Para Matadouros Modelos 
it oof, 269 rejected Para at 84f, 115 salted Lima at rorsf, 415 
ditto ditto at private price, 167 dry Jeremie at r4rf, 465 dry 
salted Teneriffe, 1,062 dry and drysalted Madagascar, and g10 
dry Hanoi buffaloes at private prices. Stock, 69, hides. 





WOOD MARKET. 





Messrs Denny, Mott and Dickson, Limited, report that the | 


first half of 1913 has been marked by fairly active business of 


the timber trade, but there has been a growing disposition t 
refrain from long forward commitments at the present high 
level of prices. ‘The appreciable relapse in pitch pine freights 
has served to accentuate the tendency to take ‘‘sbort views,” 
but at the same time business continues to be good and healthy, 
and any general reaction does not seem to be imminent. 
BaLtic AND WHITE SEA Goops.—At the commencement of this 
year importers purchased freely, and generally looked for a 
period of good consumption, but as time went on the demand 


was somewhat disappointing, and, further, shippers had to | 








COPPEE. 


(FROM OUR CORRESPONDENT 


HiaM | 2 
T he fle \ I sed Mond wit pi ; Kact 2 
pi g g 1 \ tha j his 
1 notable result 1 view I t lat ta ig 2 g € 
at Rio and Santos dur g t 12 ntn wer i bik gs 
smaller than the pre $s seas that stocks at |} 
Santos are now co gs gent 1 year ¥ 1 tha 
the world’s total vis ry h d ised 7 i 
and is now smaller than att nd s Or ince Igot 
During the season 1 > the t f 19.00% © bags 
were marketed, but t t Va : to b 9 
and locked up nearly 11 gs t ) ava 
ible for the trade was eight ¢ This ificial 
holding has now been red 1 1 14% g } ex 
periment does not appear to have much f bei 
peated in the near future. It means that wil n | . 
1907, out of a total visible supply of 1¢ ag 5} 
millions were available to the trade, to-d the: re 7,125 
bags so available out of a total suppl of 10.27¢.0 bags 
This again 1s notable at the end of a small crop s¢ n N 
the next crop in Brazil by mmon nsent is held to prove 
much larger than the one just marketed, ion possibly 
reach 14 million bags; the Central American 
ported large; consumption has so far not expanded—it was 
p past son as it was xX Ve ig 
€ 1 period of d mone nd 
pelitics to-day present as precar Ss an aspect ast 1¢ 
months ago We should add that it is gener y held that 
Brazil has s ta sold put ttle coffee f s t | 
volume of receipts at, the two shipping ports will be large dur 
| ing the next few months, and as the financial position in that 
| country, and in the State of Sao Paulo in particular, is bad, 
the pressure to sell coffee may become severe Under such 
|} cumstances the outlook for an improvement in prices does not 
seem bright as yet. During the past week speculative busi 


( 


ness has been at a low ebb, and prices have slowly lost ground 


+ 


s 


t 


i ~ - i 


under realisations, and some sales to hedge purchases made on 


ind freight terms. The great irregularity of the Brazilian 


offers has continued, and any reasonable counter offer from 
here has been snapped up Rumours have been current of 


financial trouble at Santos, and in Europe, and one or tw 
failures have actually occurred here and in Havre; but these 


have not been important, and their engagements were easily ad 


reduce their prices for lower qualities. This caused some | 
nervousness, and for a time very low prices were taken for 


goods to arrive, although spot prices were steady. During 
the past month, notwithstanding the fact that the demand still 


remained somewhat poor, a very general feeling of confidence | 


in the future of the market has been established, and shippers 
have ceased to press business for their usual unsold balances at 
the low figures they were quoting. A gc@d deal of selling 
for summer and autumn shipment has been done by shippers. 
The fresh arrivals have been considerable during the last week 
or two, and deliveries overside have been exceptionally heavy, 


justed. The spot market has been dull and inactive. During 
the 
market here, against 312, 
been reduced 47,000 bags to 1,894,000 bags, 


month of Jume 252,000 bags have been delivered by the 
12,000 1n May, and the total stock has 


s gainst 1,628 » a 
| year ago. The total deliveries during the 12 months were 
| 3,124,000 bags, against 3,291,000 bags in 1911-12 The f 
| the market to-day is dull but steady, near months 1 1 itte 


| deliveries } to 
| July. 484 (49 
March, so (5 


but owing to troubles last year at the time of the dock strike | 


it is difficult to make a sound comparison of the figures. 
Freights have shown a tendency to stiffen lately, and rates are 
. few shillings above those ruling in May and early June. 
Prices for spot goods, with few exceptions, remain firm, with 
a tendency to rise, the general feeling being that there is m 
need to press sales. 


TeEAK.—The landings in the docks in London during June | 


consisted of 4ro loads of logs and 297 loads of planks and 
scantlings, or a total of 7o7 loads, as against «17 loads for 
the corresponding month of last year. The deliveries into 
consumption were 109 loads of logs and 230 loads of planks 
and scantlings—together 339 loads, as against 269 loads for 
June, 1912. 

The figures for the half-year serve to show the slow, but very 
sure lessening of the demand for both logs and planks, caused 
by the abnormal cost of teak during recent years. Such demand 
as there still is tends to be increasingly filled by wood of a 
much lower grade of quality and less exacting specification as 
to sizes than used to be the case, as consumers find the cost 
of first-class quality and desirable specification so repellent 
that the idea of best goods being cheapest is undermined by 
the disproportionate cost of such best goods, and the whole 
ingenuity of the saw miller and constructional engineer is 
being exercised to make the cheaper quality and sizes serve 
their immediate necessities. 

It 1s recognised that the high royalties, increased cost of 
labour and the growing difficulty of extraction, combined wit! 
the poorer forests which now have to be dealt with, constitute 
a necessity for the increased demands of both Burma, Siamese 
and Java shippers of teak, and the constant expansion of the 
consumption of teak in the East enables shippers to largely treat 
the European market as a negligible quantity if Europe is not 
prepared to pay the increased cost. Still, the European market 
is a very appreciable convenience to them, and possibly shippers 
would not regret the policy of modifying the price of first-class 
logs and planks to Europe by distributing their heavy adminis- 
tration charges so as to make their large Eastern outlets bear 
a little higher proportion of such charges, and so put the 
smaller quantity of European wood on a reduced basis of cost 
That come bread and thoughtful effert should be made by 
shippers to check the increasing cost of teak is very necessary, 
if the further contraction of its use in Europe is to be prevented. 
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; pf lower on the week, as follows, per 4 kilo :— 
i); September, 49} (504); December, 493 (s0o}); 
2); May, 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HawpurGc, July 2 


‘his market h iS exhibite 1 unexpecte d stea line SS unex pec ted 


the face of excellent weather for the growing beet crop. 
a 


plenty of rain having fallen, and alternated with fine warm 
forcing days. Early in the week Austria continued selling 


1 


freely on this; but these offerings found remarkably easy 
absorption, so much so that values hardened some fractions on 


Sat 


are 


4 i 
turdayv. Since then prices have dipped a little: but the re 
action amounts to very | 


ittle. On balance only old crop month 
s pf lower; new crop deliveries unchanged to slightly 
















** Pipe Perfect ”’ 


PLAYER’S 
Navy Mixture 


Out of the sweetest and ripest leaves of the tobacco 
plant ‘‘ pipe perfect’’ Player's Navy Mixture is made 


Player's Navy Mixture is everything that a 
tobacco can be 


It is cool and even burning, with a bonquet as dis- 
tinct and delicate as that of some rare vintage wine 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring. 


IN THREE STRENGTHS. 
Mild 5d. "= Medium 5d. »° 
White Label 43d. >< 
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dearer. The market has been held steady largely by the action 
of America, where prices have rather sharply risen under com- 
petitive bidding by refiners; the introduction in the new Tariff 
Bill of a clause that it should not come into force until next 
March, and that rapid approach of the biggest consuming 
months of the year, with the rainy season in full progress in 
Cuba, has made the holders on the island very reserved sellers, 
despite the rise in prices. And the fresh upheaval in the 
Balkans has contributed to the withdrawal of Austrian offerings 
here. For the present no important movements are expected 
to take place. If the weather in Europe continues favourable 
it may offset the effect of the new war and of the augmented 
American absorption, but probably not depress values; if the 
war cloud should disperse, some set-back may occur, but such 
pressure must not be expected from the August liquidation, with 
January-March at a premium of 35 pf. It was different in 
recent years, when August commanded a premium of 1 to 13 
marks. The weekly local statistics have been good. They 
showed receipts of 17,640 tons and shipments of 20,950 tons, 
leaving the stock 3,310 tons smaller at 90,970 tons, against 
67,940 a year ago. Of the week’s shipments, 15,510 tons went 
to England (including 2,640 tons raw), and 2,510 tons to the 
Persian Gulf. To-day’s closing quotations are as follows, in 
marks per so kilos; July, 9.30 (9.35); August, 9.423 (9.474) 3 
October-December , 9.653 (9.65); January-March, 9.80 (9.80); 
May, 10.00 (9.974). 


The London Produce Clearing House inform us that con- 
tracts for 348,soo bags 88 deg. sugar and 450 tons granulated 
sugar were registered during the week. 


POREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript." 


Mincing lane, July 4. 

SUGAR.—-There was only a quiet business in force this week with 
consumers, but prices held together fairly well, as there is no 
undue pressure of continental white goods felt. Russian crystals, 
as for some considerable time past, have been off the market, but 
of late offers of French have become more plentiful with business 
done in prompt No. 3, at 12s 14d., f.o.b. terms. The general 
position, of course, is still mainly governed by weather conditions, 
and though rain is needed in several growing districts, progress on 
balance has been satisfactory, whieh tended to create a weaker 
state of affairs, particularly as the visible supply is on a large 
comparative scale. Moreover, it is anticipated that fair quantities 
of raw beetroot for August delivery will have, of a necessity, to be 
soon liquidated, so that a low price level is promised should 
nothing untoward happen to the crops. Grocery cane crystallised 
experienced a slow market, but prices ruled about unaltered. Total 
visible supplies amount to 3,183,000 tons, compared with 
2,307,000 tons at same time last year. 

British ReFinep in fair request, at generally late rates. Tate's 
No. 1 cubes, sold, 18s; No. 2, 17s 6d. Of pieces, mid to good 
yellow, quoted 11s 9d to 13s; whites, 13s 3d to 14s 6d. Nibs, 
17s tosd. Crushed No. 1, 16s 6d; fine granulated, 16s 6d; 
standard ditto, 15s rod. Lyle’s No. 1 granulated, 16s 3d; No. 2, 
15s 9d; white crystals range from 15s 9d to 16s 9d; yellow ditto 
quoted 14s 6d. 

ForEIGN Rerinep.—Cubes sold to a fair extent at about steady 
prices. W.S.R., prompt, 14s 14d; S. and T., July, 13s rod; 
Meyer's, A.S.P., S.Z.G., all prompt, 13s 9d; P.G.R., ditto, 


'| 138 ofd; November-December, 14s ofd; C.Z.R., July, 13s o#d; 


November-December, 14s 23d; E.A.R., July, 13s 9d; November- 
December, 14s o?7d; R.A.V., prompt, 13s 9#d; Groningen, 
November, 14s ofd; and Say’s, July, 15s 3d; August-September, 
15s 6d, f.o.b. terms. Lebaudy’s fine granulated, June, 14s 6d; 
small caster, ditto, 14s, f.o.b., Paris. German granulated generally 
quiet but fairly steady. Ready first marks, sold, 12s ofd to 
128 19d ; July, 11s 113d to 12s; July-September, 12s ofd ; August, 
11s 114d to 12s; October, 11s 9d; October-December, sellers, 
11s 83d ; January-March, 11s93d; March-August, 11s 113d, f.o.b., 
Hamburg, 

BrEetTROooT.—Market exhibited a general tone of quietness, but 
rates on balance showed no material alteration. August sold, 
gs 53d, 98 44d, 9s 53d, and 9s 5d; September, gs 5d, 9s 6d, gs 5d, 
and 9s 54d; October-December, 9s 7}d, 9s 63d, 9s 74d, and 
| 93 734; December, 9s 73d, 9s 74d, and 9s 8d; January-March, 
gs gfd to 9s gd; May, 9s rogd, gs ro$d, gs r1fd, and gs r1}d, 
f.o.b., Hamburg. 

CANE-GROWN steadily held, but trade quiet. In auction, 415 
bags crystallised Demerara, mid yellow, sold, 14s 6d to 14s 9d. 
2,006 bags St Lucia, 1,218 bags Surinam, 1,243 bags Trinidad, 534 
bags Jamaica, 1,130 bags Trinidad syrups, 498 pockets Guatemala, 
495 mats Mauritius, and 304 bags muscovado Jamaica bought in. 
101 bags Surinam syrups, sold, 12s 3d to 12s gd; and 199 bags 
muscovado Barbadoes, fine coloury, 15s. 
| Imports and deliveries of raw sugar into London since January 1st 
| to June 28th, with stock at latter date :— 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons, Tons. 
| Imported ........-. 121,060 .. 115,930 .. 130,980 .. 166,970 
Delivered .......... 107,140 .. 106,330 .. 127,330 .. 152,730 
OO eee 28,030 


| -» 30,830 
|| Stock U.K. ........ 102,720 .. 52,620 


«+ 98,380 


|| Cane, jaggery,percwt 10/3 8/6 8/3 


; 


Java afloat ........ 14/9 12/43 : + 


«nominal 
Beet, 88 % f.o.b. .. nominal .. L1/lu4 eo 9/33 


(July 5, 1918. 


RUM steady in value, and a moderate demand prevailed. 


GLUCOSE in fair demand during the week. English and also 
American liquid, spot, sold, 12s 14d. 

COFFEE.— Moderate supplies were offered in auction, am! passed 
off quietly at about late rates. Costa Rica: good bold, 73s 6d ; 
mid, 73s 6d to 74s 6d; peas, 82s 6d to 87s. Guatemala, fair to 
good bold, 68s to 72s; mid, 63s to 65s; peas, 66s to 75s. Nicara- 
guan, fine bold, 81s to 81s 6d; mid, 68s 6d to 738; peas, 55s 6d to 
84s 6d. Colombian: good to fine bold, 76s to 80s; peas, 67s to 
73s. Futures irregular, with moderate dealings. Santos, Septem- 
ber, sold, 45s 44d, 45s 74d, 448 3d, 45s; December, 45s 74d, 
45s 104d, 448 44d, 458 14d, 44s gd, and 45s 14d; May, 44s 6d to 
458 3d per cwt. 

Imports and deliveries of coffee into London since January rst to 
June 28th, with stock at latter date :— 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported........+. 33,120 .. 26,140 19,530 24,630 
Delivered(home use) 8,420 .. 17,560 8,060 7,820 
Export .........-+. 14,390 .. 21,380 8,220 9,230 
Bbeekcccccccccccee GRAB coe IER 13,980 15,790 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| 
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| June 30.| July 1. | July2.  July3. | July4, 
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Contracts for 61,250 bags Santos Coffee registered during the 
week, 


COCOA.—No public sales held. Private market quiet but steady, 

COCOA BUTTER.—In auction at Amsterdam Van Houten's 
averaged 82.72c against 77.17c last auctions. 

TEA.—Indian sales this week comprised 9,531 packages, includ- 
ing 4,844 of the new crop, which met with a strong demand, and 
except for a few parcels of poor quality, full to rather dearer prices 
were obtained. Pekoe, common to medium, changed hands at 8d 
to 103d; broken pekoe, ditto, 8d to 10}d; orange pekoe, common 
to good medium, 7§d to 113d; broken orange pekoe, ditto, 8}d to 
113d; and pekoe souchong, 7@d to 9}d per lb. Ceylon sales com- 
prised 25,287 packages. Although quality showed some irregularity, 
good competition prevailed, and prices ruled firm to dearer. 
Finest kinds of broken met a brisk demand at ad to 1d per Ib 
advance, while grades from 74d to 9d were also well competed for 
and realised firm rates. Pekoe, common to good medium, sold at 
6$d to 94d; broken pekoe, ditto, 74d to 93d; orange pekoe, 
common to good, 7d to 11d; broken orange pekoe, ditto, 84d to 
1s ofd ; and pekoe souchong, 64d to od per lb. Java sales of 3,500 
packages passed off with a good demand at steady rates. Pekoe, 
common to medium, sold, 6}d to 8d; broken pekoe, common to 
good medium, 63d to 94d; orange pekoe, ditto, 74d to 10d ; broken 
orange pekoe, common to good, 63d to 113d; and pekoe souchong, 
54d to 74d per lb. 


RICE.—Trade on European account proved slow, and tendency 
of prices in buyers’ favour. 

TAPIOCA.—Market continues dull, with very little inquiry. 
Singapore flake, July-August shipment, quoted 1 21-32d, c.f. and i. 
Pearl steady and in moderate request. Singavore medium, July- 
August shipment, quoted 14s 6d; Penang melium, equal to fair 
Singapore, ditto, 12s 6d; and Penang seed, at 11s 9d, c.f, andi. 
Auctions rather easier. 77 bags Java flake offered and sold, with- 
out reserve, at 1?d. 218 bags medium partly disposed of (without 
reserve) : fair Singapore, at 17s to 17s 6d. 

SAGO was not represented, and privately the demand ruled slow. 

SAGO FLOUR dull. Sarawak, to arrive, July-August shipment, 
quoted gs, c.f. and i., Liverpool. 

ARROWROOT quiet, with only small sales passing at current rates. 

BLACK PEPPER quiet but steady. Singapore, July-August 
shipment, sold, 435d; September-October, 415d to 4 29-32d 
Lampong, August-October, done 433d to 4 25-324; October-Dec- 
ember, 43d; January-March, 433d, c.f. and i. Nothing offered 
in auction. 

WHITE PEPPER steadily held but quiet. Singapore, July-August 
shipment, sold, 83d, August-September, 84d, September-October, 
84d; Muntok, July-August, quoted, 8id; Penang, ditto, sellers, 
77d, c.f. andi. At public sale nothing catologued. 

CLOVES opened easier but improved later. Zanzibar, June- 
August delivery, sold, 7d, July-September shipment, done, 54d, 
August-October, 533d, 5}d and 535d, September-November, 5{d 
to 54d, October-December, 5$d to 538d, c.f. andi, In auction 20 
cases Penang offered, and retired. 

NUTMEGS in fair request at public sale. 201 packages West 
India offered and sold: 66's at 54d; 80's to go's, 44d to 5d; 92's 
to 98's, 44d to 43d; 100’s to 110’s, 44d to 5d; 113's to 120’s, 44d to 
5d; 125’s to 136's, 43d to 5d; 147’s, 5d. 64 West India mace sold 
at 1s 8d to 2s 3d; broken, rs 6d to 1s 10d. 

CINNAMON —»o packages Ceylon retired. 


CAPSICUMS.—24 bags Nyassaland sold: good medium bold, 
free, 25s 6d; ditto, lean, part perished, 22s, 
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GINGER.—545 packages bought in. 
CASSIA BUDS,—1o cases retired. 


JUTE generally steady, but quiet. Native first marks, June- 
July, quoted £29; new crop, August (guaranteed), sellers, £27; 
September, £26; Ganesh, M in circle, spot, Hamburg, sold, {29; 
Ghuznavi, in double triangle, D to E, spot, Hamburg, at {24 10s; 
red H, double triangle, spot, London, £29, c.f. and i. 


HEMP.—The market for Manila exhibited some irregularity, 
while a moderate business passed. F.C., July-September, done, 
£28 15s; G.S., August-October, sold, £26 tos to £26; October- 
December, £26 10s, £26, £26 5s, and {25 15s ; November- January, 

26 5s; F.S., October-December at {24 10s to £25. New Zea- 
land ‘firmly held. H.P.F, in dock, sold, £26 tos; ditto, July- 
August, £27 10s; and fair, July- -September, sellers, £26 5s, c.f. 
and i. 

SHELLAC.—Spot parcels quiet, but rates fairly steady. 


Fair, 
T.N., orange, sold, gos; 


A.C., garnet, sellers, 84s; T.N., orange, 


THE ECONOMIST. 


41 


June-July shipment, sellers, 90s; A.C., 
Futures irregular. August, sold, 91s 6d, 8 
gts 6d, 89s 6d, and gis; December, 

r cwt. 

GAMBIER steadily 
and i. 

COPRA.— Market firm, and holders reserved. Ceylon, June-July, 
to Northern ports, £31; Malabar, August-October, £31 10s ; 
F.M.S., Straits, June-July, {29 7s 6d. To Marseilles, F.M., 
Straits, June-July, {29 2s 6d; Manila, July- en £28 ; 
Cebu, June-July, {29 5s. Java, net terms, to Northern ports, 
| July-September, {29 10s; South Sea Islands, to London and 
Hamburg, {29; Macassar, to Northern ports, April-June, 
| {29 12s 6d; and mixed, excluding Padang, £28 17s 6d, c.f. andi 

INDIA-RUBBER.— Moderate competition prevailed for the 452 
tons plantation brought forward at public sale, and, compared with 


garnet, 85s, c.f. andi. 
s, and 89s 6d ; October, 


958, gis 6d, and 93s 6d 


held, July-August, sellers, 17s 4$d., cf 


| 
1 
| 
Continued on Page 44. 
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Commercial Times.—Weeklp Price Current. 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 


GOVE Divs. | Date of | 


BRITISH 8H FUNDS, &c. 
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7,483,240|Feb., Aug. Do do — 3/7381 | Jan Jly\Nonetilli919| Do 11,866,708) tern Pret 
227 32 | 1,076.1 Feb. Aug. Ceylon Inscba. 4/101 3 2 io es =e e a PS we 
74 | eee ug. Ceylon Insc Fb Aug/Puror Draw|SalvadorBds. 6 | 97, 12,819,520/Gt. Northern Perp. Prf. 4 | 97 9 
18 ma of oe oes May, Rov.) Do lnsuuted § | 72 6 Oct) A 8 PauloProv, § \99 for 11837, 768,Gt. Western Con. Pret, § |125 5 
ai I e ug.|Jamaica Insc. 4 |100 Jan Jiy|April, Oct.|Servian Unfd 4 | 77 81 900/Lanc.and York.Con. Pref 3 | 724 4; 
: 61> 24) "482,390|Feb., Aug. Maurits In.1937 4) 97 § one Bas | 85 7 6190 315 L., B.,and 8.-0,0on. Pref. 6 \112 21° 
-__Do RB pes Fapt. HS SO < 4 ee 700 Mar Ger. Do Gone faa 17185 % [Apt Oct) January |Swedisn, 1880 34) 9¢ 2 | 6,727,365 Lon. Chat, and Dov.Arb. 44) 854 64 
CORPORATION STOCKS 3.716,917|June, Dee. 87 9 ma) F atenene 3| 72 & |, 869,532 Do 2nd Preference. . adi & 5 
% zr 0 Jan sui lyredina scribed 4 87 9 | JneDec|Nonetill1920| Do Ln. 1906 4t| 82 4 23,080,620 London and N.-Western 4 10¢ 2 
a 1 a ag ey ee tee S Exyp.Trbte 4 | 92 5 | 3,611,558! Metropolitan Pref... ... | 83 5 
roms om =o y| ce oe a Do ae | $b Se Opi Seti, July Do . 34 81 4 962,649 Met. District Ex. Pref.. 44) 83 5 
ik Tea Wow Ook: ~e5- — 7 rene. igre ri, Oct Bop. | Be — mira: Jan Jly\June, Dec.| Do Ln (1902) 4| 85 8 537,351; Do Assented Ex. Pf... 54, 7E 7 
: eb Wetropoll a" a >| = 5 75800 Ten Say] Be —. 34) 88 00 MarSep|Puror Draw! Do Unified 4 | 83 5 er aoe Midland > Pref. .... 25, 612 22 
Ine Be sae sak en july D eel ho: 3 an Jly|_ ,, et. Do Ln., 19084 | 7¢ 2 850,11 196 | North Brit. Con. No. 2.. 4 | 96 8 
$561.608| London Oounty, 1920: ::: 3 ae ry 29256302 May, Nov. Do Insc. Btk. 4 |99 101 ‘grr. rr ™ Re Sea % Ts . #200880 Do Do Pret, 45 meron afi : 
ean Do igbvnliggseapececsece 3) 76 7 ees o80 April, et a Ok nye P un Pr| .. 5 | 974 8] 1,091,183, Do Con. Pref. oe +1 96-8 
aru is BaRE 5p one Am, 654, 5 July Quebec 1928. 4| 9 7 Jan »Dwgor Tn|Venesuels 16,071,227 North-Eastern Pref. .... 4 100 
1,648,000 mS — a » 399102 | 1.807;820 pri}, Oct Ins. 1937 3 78 80 Diplo. Debt 3 | 564 74 700,000, N. London Pref. Con. .. § |109 11 
1,250,000 Deb. Stock, 1 "23 | 94 6 | 8,499,700\Jan. SatyiQueerainnd’ & (98 100 t 34% interest after 1918. te teter sia: 
let we ins 2927 900 Jan Suly Ins 1916 ¢ (98 10¢ ° 905,000| Rhymney Qos Con. Pref..... 4) 9 6 
¥560'000| Barat eeeiknhdinile 4 sf 7959, 000\Jan July) Do Ins.’ 1928 4 (98 100 2,172,580;8. Con. Pref. .. 44/105 7 
Oe pee aor 32) > 2h) eieos\Jan., July| Do Ine 1924-30 | 80 91 (Courons PaYaste Asroap.) 2,640,820, Do Preference ....... - & le 8 
1,940,639) Bradford, 1945 ........ | 91 3 | 4,000,000\Jan., July Do do 1945 34 87 9 “] cesar Sesaaboesermasnane —— 
Lene pon ar, Bod i |S e ey eee tees Saha [SEES] =: [pu Ga 8/7 
Eearese] Brisa LORD-0........- 317% S| oer toolgbeil Oee| Deine, toe ¢ oll fone] Dae Os eae 
1, 182, 946|Cardiff Btock, 1935 . |... 3 87 90 2.617,800)Jan., July Do do 1939 34, 8890 |MarSep| .. .. Dodertsoflas.s'| 9 . + 
1,380,000) Croydon . 1940-40 P14 © | 2,307,160\Jan., July, Do after 19163 72 4 | Qrtrly.| ..  .. |French Rntes3| 82 5 | 1,500,000 Assam-Bengal .......... 4 70 2 
725,000 |Derby, 199080. ......-. | |7 § 6,913,362 May, Nov. eee | es 9 (4m a oo we Gegwontika 3 | ‘ 150 8 Bengal and Wea Wa Isa § 
MED cccccces i 3 ° oo LEED suaeceve ngal Dooars, L 1 
om Hast iow 1S 4: 3| 7 9 | L628 750\fan., July Tasmania 19ii ¢ (98 100 }Jan diy) °. <2 {Italian fina 3) 2 ¢ | $00,000 Bengal Nagpur, L : 
500,000| Hull Corp. Btock ul ; 1/000,000|Jan., July! Do Ins. 1920-40 i100 2 rests a an Gon. aa im a 108 8 
B00, oan eg” 000,000 Jan. ly| De Ins.192040 $100 2 | Ap! Oct) 2222 | Do... oe 3 | 3,000,000 Burma, Lim ero 106 8 
atone pads Corp. tock, ay Sth 64 254°700) Apri ars Ook Victoria Loon ¢ |i00 : ly.| «. |\U.8. Ln., 1985 4 [111 18 300000, Da bab Umballa and K  |185 9 
1,980,618| Leicester, 1934 ...... IB a 3 3,747,000 April, Oct Do Ins. Stk. 4 100 1 M1 916 Betere Bengal Kawa’ 4 | 96 98 
6,716,202| Li ; Stock Sf 3,972,000 April, Oct.| Do Ins. Stk. 4 |29 ter tities. ait 2 
4,897,324|Manchester Red. 1941 .. 3 = ; 5,970,000) jen, July; Do i. 1885 4 98 100 eae De Debenture Bock. 4 | 5 3 
606,547| Newcastle Red. 1936 .... 34, 92 4 | 4,967,250Jan., July Do Ins., 1921-6 34) 81 3 RAILWAYS. 07,240 8. Indian Ann. A 1983 9/6) 14 7 
Toll S26 Piymonth Red | poe 3 | 78 8 Sa Ss dan: July, bo Ine i9aoa | 88 3 Gasman Guanes ag Geoems. {73590| Do Det avn cap.Gtan | 
to Rending Cory Corp. = 34! 8 7 Fenn ree gol Wen Ast tee, : i9e 16 Pres Am \Closng | + share carp prft 1€2 
1,500,000/Sheftie! Btock.... 3.) 91 34] 5 FeO oolMay, Nov. Do 191836. 3 79 81 Seer Bo pee Dna: ww gio8 it 
'365,540|8tockton, 1882 eee ee | § LPiocro00\gune, Dec.| Do 191636 ..3| 7981 | 839 8'000'000, Do New i ied, $172 3 
667,307 Swansea * 34. 99 9] ['8,500,000\Jan., July Do 1927...... 3/85 7 | 1,161,916 170 73 | 0000 Do Sas; Berio, Dal ule 7 
Beret . * 3h. 89 91 » July, Do 1927...... 161, 81 3 | 7,000,000 Do 34% Scrip. Deb.. 8s 7 
Ham, . 3h 86 8 1,161,916] Do Def. 91 94 | 2,575,0001G. Indian Penins!. Gia. 
aiid skeleton 3 | 73 7 aoa Caledonian Ordinary 16 7 ae,9¢7] pat {Soup prit. |% & 
“HS & 14,135,660] Do Def. Con. Ord. |i 1,025,669 ™40 al s 
al aa ose te Det. Ord. Ko. é le Piet ee) Po Debenture Bek. 100 
4/87 © | FOREIGN STOCKS, BONDS, &e. | , 22200 )erdifl Pret Ordinary, ----| 73 7° | S.600,000 , Do Debentare Stock, 4&7 
He Seen cen t/t | Meetaiaiewen GL 
‘Sou 
a 1105 8 (Covrons Payasiz 1s Lonpon.) 6,106,270/Glasgow and 8. W. Pref. Ord. a : 5, 000 MadrasandS. Mahratiai. — 
§ 79 81 6,106,270} Do Def. Ord ............ 425 34 Sif + 4 net earnings 10€4 8} 
. 3 a aD 6,318, 490/Great Central Pref. Ord. ..| 344 § Le ee = ° 
PUBLIC BOARDS, &. Pie | DONG. | Name. yjplene |183e2,88lareat astern Ordinary" +] 385 Sa] eeotsooo Deed, Deb tacks: ayl'et °3 
esr Swe Tl oem | ee eee d| oT | Haine set Pe 
sare 7ea Pare of Lon, 87°" 1900-09) 70) 24] Greely. Mr.Jn.,8p.|Argntne Loan, | “S00 Do Deferred nn ef 15] 710.400 Do enn 7 
Se ae Sl On Oy a4 reat Western Con ult . est of India Port 87 9 
INDIAN AND COLONIAL [32-315 dune, ee Bo We: € Put | Rectiunies Orin Gn) Sg |i “Do Btentare sae $ 3 
1 Oct M DoTrs.On. 87 5 99 10: 
" CORPORATION BONDS. i arBep March’ Bop | ite tnt Gold day) g2 § aoe ene 2 Goal a BRitisH Possessions. 
ee Mame. {8 3 [Bess Qrtri t June," Dee Do Dolistratn s : Pree Do Fret. Ord........ teres: 16 20 eatn 4 
§ |fucklond (Cit of), 1883 ....19)3 He 6 6 iu Sy » om -Guar. Res. 4 | 844 £4 *Ta3 306 Be Bet Ori, Carts -° 71" a Agta tot Mae Bowie § 6 105 8 
[ecm ete eS VaoiSet > | Bo lmwaaas$| tit] temttae cheba graor Ah) tesimatla nad Haro dik: 49 
. y ’ e 
‘| ouse Pest of) De Deb be += +188 6 ‘Apl Ont Feb, oJ IP: 4 ae = : 7.012.692) Lond. and §.-Westn. Cons.|1!3 ig 466,158 Do Bonds na Mote 124 7 
¢ |Ghriatchareh (2 Dist. Loan, ag113 15 oy Pur or Draw w/Brasilian 83 ee 9 | 7'a0s.660 De Det Cou Ord sind Se Sk ates SolCanade Atlantis... sai $| 90 2 
| Durban (Boro. of) Ins. Stk. 1951-3) 93 5 Pp ” " 10 1888 88 Sl 6.461.768 Metro litan Oc sine inis ° | oO} esse 
al London Oorp. Ine Stk. lives| os, |AplOct) Do Bds. 804176 7 Sendai = : i daadaeed 6 0jCanadian Pac.$100 Shs, 7 |219 20 
44,Edmonton Debs. ........ 1918-51 92 4 Fb Aug %, | Do 1896 .... 8 | 364 64] §235,000|Metropolftan Dist Ord ..| $3 34 | .7.191'800 Do ist Mont Boke 8 linet 
Sh Rimenton Dobe sca’ eS we ~ 5 Do Funding ¢ toot $238,000] Metropolitan Dist Ord... 323 Si] 7,191,500] Do lat Mort. Bonds .. § |100 2 
3 jon A ad Noy, — ,14C, a Pi ey Se... 585 9 | 30,959,230 Do Consolidated Deb.. 97 8 
tomas itt 3 13e Sata hy | Boa <8] fe | Rae ea ao ae | ah H] OB nmeeremrguanme # NS § 
§ | Melbourne (City of) Dbs. .1915-20 2) 97 9 Fb Aug Pur or Draw! Do 1910 . 4 | 764 75] 12°00, ty British Ord. Pret."::) 60 4 166,000) Demerara oe, Btoce .. $8 SS 
4 [MetbourmetiasU Test Ooms. sail Pail 9 © Ja. Jly. Pur or Draw(\Chilean isis « 88°91 enn nee CT on cons ceesces x i 11£,000! Do Perpetual Pref .. 71105 3 
W wetore fra Trst., Dbs.. 181 4-16)98 101 ~~ 0, ae ee pe 1884 .. 89 91 2 034°400 North London —- “hie y 1000 Grand Trt aos te 3 
ontreal (City of) Perm. Debs.| 68 7 a. Jly. Pur or Draw) Do 1887 . 89 91 | 3,594,650| North , 
$| Do a7 | . orth Stafford. Con. ...... 83 5 | 1,550,000' Do Lake Superior .... 4 | 87 90 
| tg. ee ome, Dob. § a 1932) 9 a 6 - tc, ae Do Goid % 68 7 | = . 1 eeeel Rhymney Con. Ordinary ..|172 7 | 22,475,985/G. Trnk. of Gan. Gon. Stk ..| 23 3k 
; \Qtago Harbou Sr ah ie ok ae ; 5 | ‘api Oct Pur or Draw! Do 1895 aul 87 9 1,683,300 South-Eastern Ordinary ..| 85 87 | 12,215,555) Do Guaranteed ...... 4\e 5 
34 sora (C. f) Ins, Stk. ....|193 Bae jy. Nae a 4,182,960) Do Pref. Ord “|118 3,420,000} Do lst Pref. Stock .... § {103 5 
‘4 iqpets Water Board ins. Stk’ ./1935) . 4 | Ja. Jly.,Com Jn.1909) Do 1905 .... 5 | 96 8 eee eo pat. Ged. ....... 1 See ee] DOsB, Do.......00- ye 
«Re Sutenbean lisa $2 t | Api Oct Pur or Draw) Do 1906 "25 qy) 89 92 5,192,500 Taff Vale Ordinary .. R 7,168,055 as siansend 544 4] 
4 |Syduey ( ye bs. 1894 . 96 g | Ja. Jly. Puror Draw; Do 1909 .... 5 | 8% 7 ps noe as 5 meh 3 B 
onto Cit b> | Ine Dec Puror Draw| Do 1910 °-.. 8 | 95 7 Sea Boe nee: § FBS 
"Westport (NZ) Hi ii a 66 |My Nov) September |Chinesesilver Danewrons Stocks. *2728.080| DoG.W Per Deb Stack $ |112"1e 
"* Redeemable by Drawings. | jne Dec! November rican, 1am 7 | 2 2 1h 479 620 Caledonian aihadenapes #/101 3 | $2544,000| ManitobaandSW.Col.1Mt6 |108 10 
FOREIGN CORPORATI Zoe Dee] Rovember | Dodd la 6 ee} 2.055, ST ites diiemitatahend 3| 70 2 | 2,500,000| Mashonaland Ist Mort.. 5 | 86 9 
BONDS. ON Markey Samunry | Do old > a4 81g 94 | 11 sere heeat Conte on, aglied a6 | QkgalNew Brunewiok ist ME. § hig? 8 
, ; ‘ nso 4/93 5 
5 (lenanere (C. of) Steril. 47, Bas : — — peril 5 les 10¢ 18 236763 _— ae» oe $2 000,000/Ont. and Quebec Cap. Stk 6 [140 3 
Bahia (City of) Denar *@ Bas.) * | 87 8 | Ine Dec not btre 1914/Danish, 1897 3 | 78 81 | 14,970,934 Great ——- ieeaee 2'000;000|Rihedecietiar Sore 3 w 
woke ( ty. of) re | #196 7 My Nov n nebflg 712 Ray atid | § 3 8 | 19,887,749| Lancashire and an... | ee a 
SelB Ayres (Clty ) Bowd 186 6 | AT Oct nn ASO a 2 & | §,869,602|London, Brighton Perp. 950,380 Atlan. 8. Lawrence Shre. 43/124 37 
« Qristn alc of ter ons i806) = |g | ADLOct & 1870) Do Ine. wt. stk. 34) 78 85 | 30.028 302 London and Western eee Fenlete. 8153 
6 \Constan nople(C.of Mun.Ln.) */| 93 & Jily.. or Dra 2 14,356,746) Lond. and 8.-West Cons. 
SPR y iene 1B Gt at] SF ee eet vii ee 
¢| Do Me | aloe g [apt 44 6 | 41,381,218 Midland ...... The leading stocks in this 
Seiteret Loan, eaaenetesss | lee Ja. jy. “ 62 es er aes norte British found quoted in the Stock Markets. 
ine hy of) Loa s+ | $3 8 |ImeDec! a 2/948.900 North Stafford 
. mo (a of ba ceiantetna +3 | 3% [Saoay.| 4.342.440 South-Eastern Present N 3 |Closng 
6 |Monter iy of) Red. Bds| ..| 91 3 &2 4 Amount. — S| Prices. 
§ ae (City of} Loan 1908 * 1101 3 Ja. | December 110 34 —+ arn 
6 we ty of) Bonds . | elgg 3 Jne Dec none bfre 775 8 Socool Guanes. 
talon 1987/103 Fb Aug none bfre 915 25 PREFERENCE SHARES AND Stocks, wirg } 1141 |Atchison, T Prt.|19 98 100 
: £ her ee jai ES f Sb ao 31, 9° | Divipexps ContinoENT on THE Paevrss 45,143,700\Ohic. Great Western ..|100 | 15 5 
Seseatha is). | SiS | 3B sy. )pome bre 21) 47-Bt4.of1008 4 | 8 1 Se es eae. Sessdaoolcnte Mande Pan Pr 00 (toes £5 
SD ceckbieeases a 89 91 —_— ete. cia 8 8 
‘ | ee % 11,243,700|Clev. and K 7 9 
& Manis (Ca Me Bia of) “é | 94 6 | 20% Oct Boar Bet ex {-Gous wes 198, Oelodonian Pret Ma-i= 319 § | peteeieaeens nis ¢ 
Paulo(City of) Ge La woa| * 0 2 ver 38 41 | 2,946,341) Do No. 2. 4) 96 . 
: PurorDraw| Do Ex Cons § | 83 4 | veevent| BO No.8... .....ce0e 8 ayneandChic. 
$Facalan asin cid 84 |SORE ee” Merweeang $e ¢ | veetsopeewacr raises 418 | mmmlenc pote Spi ( % 
ee |e uay. 4 | 1,556,941) Do BEA EL sebss5 4 nion ; 
Redeemable by Drawings. Ja Sly, » » (Portuguese.. 3/62 3 | 1,100,000/Great Central Pref...... 0 : Wako ee 3 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. = 
ae sseitbteilintiladinimaitiiondbaitidledaiaiasinn ores 
aa. ee aa. ae Yloens — 
Bhr Name. is Pa. Name. Sioméisnr Pa. Name. Glosnélghr Pa. Name. pleas | Fine! 
— a elhiaaehtioniaaaaicreninalilaleanteeiaraetaare t 
Btk nts. Stk. Invest., L.,P£99 10i | 1 | 1 \Armstrong,Sir W.G.& Co...) 2 7s] 20 | 20 African Steam Ship ........ 19 21 [$100; $100) Amer. Tele.andTeleg.Cp. i 129 32 32 8 } ling 
Btk ‘100 Penge a silieata dal Sons 116 1 1; 1 Babcockand Wilccx,Ld., Ord. ate Sis] 1/| 1 Argentine Nav. Co. Pref. | 1 a Sik 100 |Anglo-American Preferred .. 108 9; 2 | mort 
100 Guardian ines Pref., L..| 91 93} 1) 1 peruse Cum. Pref. . 1| 1 Cunard Steam Shipping, L.) 1 10 | 10 |\Cuba Submarine............ 8 9 a 
Buk 100 ‘Industrial and Gen. Ord. ..'162 66] 10 | 10 Bell Bros. 6 , Cum. Pref. ...1 Stk 100 | Do6% Cum. Pref. ........ | 97 10 | » | Do 10% eng ge a ecennes 15 163 | Gris 
Stk 100 [Internatnl. Invest. Pref., L 87 89} 1/| 1 Blaenavon Go............... 1 1 | 1 Elder Dempster Pref. .... 421 S| § |Direct Spanish | oy + oe] 69 2g | dur 
Stk 100 Invest. Trst. Corp., L., Prt. 8789] 1) 1 < e "Vaughan and Co.L. Sagi tae ‘4 74 General Steam Navigation..| 57 6 20 |Direct U.8. Cable, Ltd... .. 16 4 Da 
Stk 100 | Do Deferred .............+! 210 1 ee ee aaa t 8 Do 6% Preference ........ 7 Stk ‘bo \Rastern, Limited ......... 1128 32 | res] 
Btk 100 Mercantile Inv. and Gen. ../118 20] 1 | 15 aoe Jeno) and re — Lys i 1 Furness, Withy and Co. _. i ri 100 Do 34% Preference .......| -| 74 76 5 | thr 
Stk 100 | Do 5% Cum. Pref. Stock ..'1065 84) 5 | 5 \Cammell, Laird and Co. 13 10 | 10 Leyland(Fredie, jandCo.,Ltd.| 10 |Eastern Extension, Ltd.. 23 ; 
Stk 100 ‘Mexican Cent. Rly. Bec. 47, §| 5 DoS% Gum. Pref. ........| 344 6%, Cum. Pref. .......... 10 iio} 10 Great Northern of Cop'h's'n| 30 32 n 
| A Deb epee Seuameliee tan 7580410) 7% omnet Iron, Limited ...... 39 40 5| 5 Mercantile Steam Ship, Ltd. 17 ro 25 | 25 |[ndo-European, Limited... .| $7 t 
Btk 100 | OX BOO oncgoccsceseos | 64691 1) 1 Howard and Bullough, Ld. | 2% &] 8| & New Zealand Shipping, LA pan 17. ual 1 1 |Marconi’s Wireless Telegr. a 
Btk 100 Municipal Trust, L., Pref...| 93 95 | 20 | 20 New Shariston Colls. L. Pref. 174384 10C 100 Oceanic Steam Nav. Debs oa lNew York Tele. 44% Bonds.| 97 9 A 
Gtk 100 | Do Deferred .............- 10810] 1/| 1 Partington Steel and Iron 10 | 10 Orient Steam Navigation .. oil i0 | 10 |Reuter’s, Ltd. .....-........ 9 10 4 
Stk 100 Omnium Investment, Pref. 96 92 i 6% Cum. Pref. .... | lrs yeiStk 100 Peninsular and Oriental, Pf.'108 13] 10 | 10 | Western Telegraph Ltd..... | 128124 % 
Stk 100 Railway Deb. Truat, L...... 109 11] 10 | 10 Pease and ean, L. Ora. nag ee | WM. dct suewecdsiushates 1285 305] 10 | 10 | West India and Panama....| 24 } - 
Btk 1100 | Do 43% Cum. Pref. : -| 9597] 5) 6& Pearson and Knowles ..... Stk |100 Royal Mail Steam .......... 110 23 a 
t tk 100 [Raliway Investment, Pref. .| 73 75 : § Do — on A add 3 6 7 Ko a 4% ~. em Pet pe 2 a ae 
Stk |100 | SE Ss ccsicnnscee 144154 § 0 6%, Cum. 2nd Pref. .... nion-Castle um, nl 
Stk 100 Railway Share Trust, 0 A 8184] 6; 5 (Rh mney Iron, Limited . | Bi 111 Union Steam lp of N.! i Bem TRAMWAYS AND OMNIBUS. i 
Stk}00  Do7,% B Preference......128 31] 5| 5 cere rrs ' Bs - 
Btk 100 R. Pate Trust, 1, Pref « --| 964984 1 1 |Vickers, Limited, Ord. "Se an 08 | 108 of 1 Bebentie | fest PE ts, || SR ma 
1 | 10/ Rubber Plantations, Invest. 2332532 | 0 eference Stoc ls 324 come || Lf 
'100 Scot. Invest. Trust, L., Prf..9951014] 1 1 Workington Iron and Steel 2 BS 2332 TEA, COFFEE, AND RUBBER. 10 1b pth ouesie, Eve, Ore. | 13 fs “Sy de 
Btk 100 | Do Deferred .........-.--- 10 0h 1! 1! Do6% Cum. Pref. ........ Bso1g 119} Dooy Cum Pret.......-| 10; || Mam | ¢ 
} : ED ooh tenn es 40 aie aasseme rs, en eNO ad? fee tee RS OE ei aee iS } ti 
100 100 (Submarine Gables Trust Ort. 128 27 2) | & \Anglo-Malay Rubber | al 3, Stic 100 | Do 447, Deb. Stock Red... 94 suse oe i. 
Stk 100 |U. 8. and 8. America Invest NITRATE. 20 | 20 Assam Co. .... ")43 4¢. |$100'$100 Brazilian Lae ag eae Reh om |) 3 
| |” Sense, Preferred.. 1 1 Besoeki Plantations ... 4 4 |8tk 100 British Columbia Elec. Rly 121" 2 a || 
8tk'100 | Do Deferred ..............% , .A 6 | 5 British Indian Tea, Ltd..... 55 6 [Stk 100 Brit. Elec. Trac. 6% Pf. Ord. 8 10 mm || 7: 
en 5| § |Alianza Company .......... 16 ; 1| 1 |Bukit Rajah Rubber Co. 7 g |Stk/100| Doé% Cum. Pref. ......... 78 81 }| 2 
5 | 5 |Anglo-Chilian Nitrate ......\14 the i 5 | 5 (Calcutta, Limited .......... 58 6 lis 
+ ris j 1, 1 Chargola Tea Association L.' 2 : 8 Oe |S 
GAS § | 5 \Colorado Nitrate ..........| 3 %1 1/1 11 Do7y Cum. Pref 1 i § 5 \City of Buenos Ayres, Ltd Se 4 Hy 
. 5 | §& Lagunas Nitrate............| 122 140/10 Cons. Te iLands......../1 42 10 | 10 Dublin United (1896). ....... ie } | iu 
it Mapsco § | § |Rosario Nitrate ............ | oR M11) 1 Darjeeling Co _ ~| Tigh ; 1| 1 Lisbon Electric Tramways. - Balle 1 
Stk 100 Alliance and Dublin........ 69 72 4) 4 ‘Santiago Nitrate. stteseeeeeel Sa 44 1 | 1 [Dooars Ten ....ccccccce : of 34 | 10 | 10 [London United 5% Cum. sacs |) 
5| 5 Bombay, Limited .......... 64 10 | 10 Doom Dcoma ............. 17 Stk 100 | Do 4% Deb. Stock ....... oo & ; \\ . 
Btk (100 Brentford Gas.............. 260 e OIL. 1 1 Empire of India & Ceylon.. 18 2 $100 $100 Mexico Tramways ..... vay ee 6 ms \\b 
20 | 20 /British Gas Light .......... 45 4 1, 1 General Ceylon Rubber ....| 23 34] 1) 1 National Steam Car(1911) .. dn | t! 
Stk 100 Commercial 4 % Cap. Stock.. 105 ? Beat Sa _| 1! 1 Highlands and Lowlands..' 24% 5 5 |Para Elect. Rys. and Laghtug | 8878 om \\* 
Stk 100 Do 3% Deb. Stock ........ 69 71 1; 1 Java United Plantations .. } 1 1 |Provincial Limited ........ 2 Bane 
Stk 100 (Continental Union, L....... 80 83] 1. 1 |Anglo-Persian6/%Cm. Ptg.Pf. l29 3137] 10 | 10 Jokai (Assam) Tea, Ltd. .....152 16} om ; || 2 
ok 2 ere ean, —- access atl : : pom C8 acnissensecone .| 4 te : ; | merce Bags mg anal 1} ; 
as Light and Coke Ord, .. 9921014 ritish Australian.......... 1s t% Sepitigalla Rubber Estates | 
Stk 100 | Do 35% Maximum ........ Oe 2 BNE OE so 55 ck cncdcvienes 382] 1) 1 Kui ala Lumpur Rubber ....) 4 WATERWORKS. atta ; ii} 
10 | 10 Hong Kong and China...... 1 1) 1 |California Oilfields ........ 4% 4] 1/| 1 Lanka Plantations Ltd. . 5 § Alexandria, Limited........ 12 4 “a 1}. 
Stk 100 Imperial Continental ......161 66] 1 1 (Commonwealth Oi! Prf.Ord.| 0 +e] 1, 1 Lebong Tea, Limited . 20 20 Antwerp, oO 37478) as 1; Cc 
5 | § \Malta and Mediterranean, L 4§ 3110  10/ ‘Kern River Oilfields........ \932 41201 2) | 2) Linggi Plantations... .. | 13 8 8 City of t. Petersburg, L. ..| 657 : | 
8tk 100 Oriental, Limited .......... ; af 1! 1 \Lobitos Oilfields............ lvs @}] 1) 1 Mabira Frst. (Uganda) Rub. & 4 [stk 100 Colne Valley A 10% Ordinary 257 €2 1} 
6| 6 \Ottoman, Limited ......... 41$10 $10 Mexican Eagle Oi)...... £1)31322'32] 1) 1 Malacca Rubber Plantations) 5 6 |10 10 Cons. of Rosario, Limited .. 114 1§ || 1 
6 | 5 |Primitiva Gas Co.of B. Ayres 83 64] 1 1 |Pacific Oilfields ..._. } ‘5 1| 1/P.P.K. (Coy lon) Rub. Ests..' lvs 4] 10 10 |B. Surrey B (max. 7%) ...... i i} J 
5 5 /San Paulo, Limited ........ 1 1 Premier.Oil and Pipe Line +8} 1) 1 |Perak Rubber Plantations. 4 | 10 7 Kimberley, Limited ... 1| 4 
1 | 1 South Barracas (B. 1" aH} 1! 1 “Shell” Transp'rt and Trad. .\5!323x:] 2 | 2/ ‘Straits Settlements(Bertam) £2 73,1 20 20 Montevideo Shares ... | 3 
Stk 100 South Metropolitan * 20 }10/ | 10 ie Petroleum ............ 1 ys} 2/ | 2) Sumatra Para Rub. Pints. .'U 1gp13 Stk 100 S. Essex, 1861 (10% max ; 7 ] 
10 | 10 (Tuscan Gas ..........00000- 6} 11 1 (Trinidad Oilfields ...... ... 3 412 | 2 United Sumatra Rub. Ests.’ 732 6. 6 Tarapaca, Limited..........| 65 | : 
| 
| ¢ 
| 
Provincial Stock Markets Price Current. | 
CLOSING QUOTATIONS, JULY 3, 1913. 
ss “ ae ‘ ee vinatcsinessiniseninisanenicaicaplidadaainiitil 
MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. |EDINBURGH, GLASGOW.—Con. DUBLIN. | 
BANKS AND INSURANCE. BANKS AND INSURANCE _MISCELLANEOUS—O on. _ _ RAILWAYS. 
2 =| . ws No. of z= | @ j 6 |e h - 
Ce ge . ~ | 28 | Shares 3° | 5| 3 Closng] § | = ; Closing | Autho- 3 
2 ame. Sl = ame sing : : 
sé ae. Name. z z Zr or Amot a N laiz Prices.) = “& N Prices. _ é Name. 
1% (Banxs.) : ( Banks.) Stk 100 |\N. Zealand & Aus. Land .., 161 £ Y oF 
565,000, 15 Bank of Liverpool 20 24 7,4 | £1525,000 2 8Snk. of Scotind|150/100| 417 1 | U7; \ekbank Ol] ........6ccce. 33,3 | 422,860 100 Belfast and County Down) 114} 
78,060| 17 |Lancs. & Yorks. .. 20 10 354 1250.00) 1 |British Linen Bk Sk |100| 430 1) 1 Pumpherston Oil...) ‘32 | 966,990 100 Dublin and S8.-Eastern Ord 
273,010 5 8p s Manches&County 20 4 114} 100, 15 Clydesdale, L ..| 50] 1) 314 2 2 Scottish American Invest. 67% ]2,370,000 100 Mid. Gt. Western Cons... 62 
158,000 174\Man. & Liver. Dis. 60 12 452 50,000 20 |Com. of Scot. L!100} 2.) 77x 2. 2 Scottish American Mort. 2 , = 
20,000/4/6p's Palatine ........ 20 44 4 | £1000,000) 20 |Nat. of Scot. L'500)1 LCC} 362 .. | .. Seottish Tube 5% Deb. ....! 95x BANKS. 
60,000) 12 Union of Manch..., 25 11 26% 163,000) 124, Nth. of Scot. & 20) | % ~ Goottion Wa on, caine. 7 Exe es |} to 
5 Williams Deacon .. 50 8 22% | Town&County| 20; 4 11% 0 Steel Co. of Scotland, L. .. pe: é | £3 
eS (InsuRANcr.} . £2000,000' 10 |Roy. B. of Scot |Sk/100! 249 10 | 10 Sammerlee Lron, 4”, Pf. | 93 Issue. 13 > Name. s = St 
15,000/15/p s Nat. Boiler&Gen. 10 3 17 100,000 15 [Onion of Scot. L! 50) 10) 304 2 2 Swan Land and Cattie,L. 306 £ 3- Ze Om 
60,000; 15 Reliance Marine .. 10 2: 68x a 1; 1 Wilsons & Clyde Coal ..... 66 _ ee _—|—— 
70,000! 125 State Assurance .. 8 1 435 onseel os | egvnaven.) | ost | ; ; : atson Seeemns=* sesh oreee = nae 10 Pook of Bee = me a 
5 Vv oi Ge 4 500 Caledonian ....! é| 214 oung’s Paraffin 8 6x 0 ° yernian . % 
48,000! 25 ‘Vulcan Boiler&Gen’ 5 2} 36x ~_ 30 |Century ........| 44 | site : on 5 10 |Boy al _ * = ¥ s | 
,000; 12 C.of Giasg. Life! 25) 2 ve t > 20 |Ulster Ban 4 10 | 
MISCELLANEOUS. 8,000) 10 Edinburgh Life|10¢ P 38 _— ~ 
g J \Closng 10,000 3|Life Association ac| . ~ - ———_—__—_—— —| ss MISCELLANEOUS. 
= Name. coer of Scotiand ..) 4C| 83) 20 sid . ost me) os Closng 
& Ba » g Eetees. 50,000) 16 Scottish Life, L 5) 1; 43 5 = Name. re om | ae _ Mame. = poe 
| \ a . 
1| 1 Armitage(SirElkanah)&Sons 319 | if 1, 1 |Angio@umatra.. ....00.. 67 .| prnett Op. Dublin L...| } 
10| § Birkenhead Brewery, Lim.) 124 1} 1 British Borneo Para .....| 32/6 5 ai ¥ aon 67s 
10 | 10 Boddington’s Brewery . 72 1| 1 |Bukit Lintang ............ 3c 10 10 ee nates ns’ Dweil'gs| 9% 
10 | 10 Chesters’ Brewery... ll MISCELLANEOUS. 2/| 2 Edinburgh Rubber Estate| 7124135 39 | publin Stl ‘City Mkt...) 4 
Stk 100 Chester United ¢ as Ord. i104 1} 1 \Inch Kenneth ........... $ , 5 | Gouldi a. dc “L = of 
Stk | 100 Do “ Preference” ...... Six | ——— - 2 | 2) Selangor Rubber..........)  22/6x 0 10 ons dC anal res ae 
10 | 5 Crosses and Winkworth....| 148 éle ln ; 1 et Shell rd Rubee r Esti ate ..| 37 $ 10" 10 ‘Grand Canal .......--+-- , 
10 | 10 Hardys’ Crown Brewery 13x) 2's Jame. j\Closing} 2 allambrosa Rubber .... 1 
10 | 10 Henry (A. and 8.) . | Melalg Hame | Prices. BIRMINGHAM. 
1} 1 Hunters the Teamen Ord ..| 416 | @ NEWCASTLE MISCELLANEOUS. > 
1! 1 Kellner-Partingtor .. «| os : _ , , 7 ‘josng 
Stk |100 Leeds & Liverpool Canal ..| 13 10 8 Arniston Coal, Limited....| 10'9:2 i & Name. Prices os 
20 | 20 Liverpool Exchange ...... 12§ | 10 10, Assets Company, Limited 16/6 5 | at ec + ——_—— ; 
100 100 Liverpool! United Gas “A”, 204 50 59 'British India Steam Nav...) 79} mis Name. Closing 5 3 Alldays and Onions ...... 3 
100 |100 ka SE 151 1 17 Broxburn Oil, Limited... S56), = Prices. | 10 10 Birmingham Railw ay Car : 
10 | 10 Liverpool Warehousing..... 773 | 10 10 Bulloch, Lade, 5% Cum. Pt mai st cad riage and Wagon .....- 2a 
10 | 3 Do 55% Cum. Pref. ....; S12] 5 5/ Cassel Oyanide.... 486 5 5 tead, Wrightson and ©o.. 436 | 1 1 Birmingham Small Army 43 
§ | 5 |Lioyd’s Packing Warehouses; 7% 84 7 ‘Dalmeny Oil, Limited 85 Stk 100 Newcastle & Gateshead Gas, 984 1 1 (Enfield Oyele ........... 21 
10, 5& (‘Manchester Com. Bidngs. e 10. 10 Dewar(Johnj&Sons,5 <e.pf. 104 Stk '160 | Do Water ............ . 178% 7' 7 Gloucester Railw: ay Car 3 
2 5 VR nad ccimastiictdin bckuk 213 | 10) 10 Distillers’ Company, “Lim.| 16 5 § Newcastle Electric Ord. . 7 | riage and Wagon “A”. - 
Sh ek CL IO cs nenenence <96x} & 1 Edinbg. Amer. Land Mort.) 40 Stk 100 Reid (W.B.)& Co.5 Me. Db. 934 5 § Joseph Lucas .. ........- } 
20 | 15 |Rylands & Sons, Limited | 2ots 1 15’ Edinburgh Collieries ...... 156 20 6 North-Eastern tank. 144 110) 10 Kymnoch... ............-. & 
20 20 0 3la 1 1 Fife Coal, Limited ........ 80.6 1 1 Smith's Doek Co........ | & 10| 10 Midland Railway Car - 
1 14 Tredegar, ‘Iron x Coal “A” ove 50 50 Glasgow Royal Exchange..| 80 1 | 10 [Smith's Dock Trust.. i 66 _Tiage and W agon ..... [2 
1 : SD seadtlisdeainesis 3i/_ | Stk 100 Investors’ Mort. Security. 205 Stk 100 Sunderland Gas ..........., 210 1; 1 New Hudson Cycle ...... be 
1 Vv yieon Founiiry” 313 2 1 Linen Thread Ord. ........ 38 1 /10 Tyne-Tees 8.8. 11 1 1 Rudge Whitworth ..... * ° 
10 uM figan Coal and Iron ...._.| ta = 3 Marbella Iron Ore, Lim. ..| 59 1 1 Wallsend Slipwa ayand Eng.| 276 1 1 Swift Cycle .........006+- 7 
10 ek cothacacdnank biiebudaeten 83 10. 2 N. of Scotland Can. Mort.) 107 1] 1, Dod, pref. a 1 1 Triumph Cycle ........- ‘ ; 
>« . a Wr ta 
Continued from Page smoked, 2s 44d to 2s 83d; scrap, fair to fine, 2s to 2s 3d. Pris — 
| market quiet, and rates easier. Fine hard Para, spot, quote 
the final rates of last sale prices, showed a decline of about 1d per | 38 ofd; July-August, 3s 8$d; August- September, 3s 74d; Sep 
lb. Straits, smoked sheet, sold, fair to fine, 2s 103d to 2s 11fd ; | tember-October, 3s 64d. Soft fine, ‘July- August, 38 5d; ‘ball ditto, 
damp and mouldy, part smoked, 


siaohed. 


2s 1ofd to 2s 11d; 


2s 8d to 2s 10d; 
crepe dull palish to fine thick pale, 


fair to fine un- 


2s 10}d to 2s 113d ; fair to good light brown and grey, part st reaky, 


234 
and 


good 


+ 


to 2s 104d ; 
ack, part pressed, 


smoked sheet, 


dark and specky brown, 


2s ofd to 2s 54d; dark 


Is 11d to 2s 34d; dark to good smoked, 
2s 54d to 2s ofd: scrap, fair to good, 2s to 2s sd. 


2s 10$d to 2s 114d; 
biscuits, fair to good, 2s tofd to 2s 11d; 
pale thick, 2s ro}d to 2s 114d; 
2s 1o¢d;; dark and specky brown, 


Ceylon, fair to 
unsmoked sheet and 
crepe dull palish to fine 


fair to good light brown, 2s 5d to 


2s 14d to 2s 6d; dark to good 


2s 3d; scrappy, 2s 3d. Plantation, 


GUM,—In auction, 


sorts, £7; bean and pea strong, £8; 


Madagascar, good ambery weak sorts, £5 178 6d to £6 5s 
generally unaltered. Sambas, medium chopped pale, gos. 
tianac, mixed amber, part rather rough,60s. Mani 
Damar steady. 
Batu, good bold clean scraped, 145 


small bold palish scraped, 6rs. 
bold clean, 29s. 


standard crepe, spot, 
July-September, sold, 2s 11d to 2s g$d ; October-December, 2s 
to 2s od ; January-June, 2s 93d, 2s tod, 
Animi ruled steady. 


2s 10d; 
rofd 
2s gd per |b. 
Zanzibar, strong red 
ditto, weak, 73s 6d to 76s. 
Copal 
Pon- 
la and Macassar, 
Koro, small and 
6d to 17s 6d. 





July 5, 1913. | 


METALS.—Tin: Dealings have been on 
| creater part of the week, and prices while 
netly easier on balance under selling 
ling down last Monday at /193 
| months, values relapsed 


15S cash, 


ijuring the middle of the rf it 
respectively, and again on Thursday 
e months to {185 tos. Straits 

total visible supplies showing a decrease 

lish, ft yr to £192 opper: At the week's « 
arrants steadily canieeed. the market 

vith buying orders, standard 

| and three months, /64 
|| Tuesday led to a downward tendency, 


week, closing 
whe 


shi pme 


7s 6d 
while 
» middle of the week to £63 17s 6d and /64, 
Thursday, cash settling d at {63 ; 
{63 12s 6d. oe {68 to f68 x Cc 
dearer. English, f205s; foreign, ta 15s to 
Spelter : Ord: nary bran ted at £ 
{| as to position. Iron firmer 
At the public sale held Thursday, July 
c Mills, Limited, Wenlock road, N., by 
ns, 35 tons were sold at {24 15s per ton. 
held on Thursday, August 7th 
TALLOW — Market dull. Near 
being about 6d easier. 
| better coloured rand 296 tons of inferior 
\\ the former and 139 tons of t 
to 3d easier. Australian: mutton, fine, 
dark to dull, 31s 6d to 35s 6d; hard, 37s 
378; fair to good, 34s to 35s 6d; dark t 
Market letter unchanged. Town tallow, 
vt. Rough fat, 9d per 8 Ibs. 
OILS.— Linseed dearer. Spot, 
'|landed, £25 10s; July - August, 
6d; January-April, {£25 
23 158. Rape quiet. 
nglish refined, on spot, casks, £30 15s. 
= £32 10s; Hull, Egyptian, nominal ; 
dinary pale, £33 tos ; Hull, £32 tos. 
; June-July, £44 10s. Cochin, spot, £54 
. Palm: Lagos, on spot, £34. 
TURPENTINE duil. American spirit, 
August, 28s; September-December, 
29s 49d per cwt. eneeean week ending J 
1,582 barrels, against 1,2 
ogainst 22 barrels : alee 
nil, against nil; afloat, 
barrels ; stock, 17 
French, 2,307 barrels, against 2 


| 
vn 
wn 


is que 


parcels 


were 


he latter sol 


pipes, 
£25: 


IOs 5 


>= 


£25 i? 


refi 


28s 


American, nil, 
13,500 barrels, 


2°" 
+<</ 


+6 barrels. 
84d ; ; 


PETROLEUM — American, 
per gallon, on the spot. 
OIL CAKES.—Linseed : 
Russian, nominal. Cotton: London, £5 17 
nut: oblong, £7 7s 6d; round, £7 7s 6d. 
beans, Hull, afloat, spot, £8 
ROSIN quiet. Common, strained, on spot, 
LINSEED dearer 
| cutta, spot, 


London made, {7 


‘ 


> 


ss 


458 3d; May-June, 


ESTABLISHED 1894 


Ford, Bacon & Davis 
Lngineers 


FINANCIAL 
AND 
ENGINEERING REPORTS 


VALUATIONS OF RAILROADS 
AND 
PUBLIC UTILITIES 


115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 


DELICIOUS COFFEE. 


WHITE 
- BLUE 


For Breakfast & after Dinner 


af 
irregul 


pressure at interval 


sharply on the following 
en down to {189 Ios, three months to /1 


n cash 


nts | 


bein 
cash delivery cl 

Realisations an 
values 
le ft off at £63 128 6d and £63 15s resp e tivel 


The nex ale will be di 


At public 
i prices being unalt 
3°S » 
35s; melted stuff, 22s per 


landed, 
September - 


Ordinary brown, naked, spot, 
Cotton stronger. 


Cocoanut : 
Soya, spot (barrels), nomin: 


on spot, 


5 barrels last year ; 
against 
American, against 
barrels American, against 11,594 


water white, 94d 


, and good dealings transpired 
June - 


THE ECONOMIST. 


air scale 


7a 


August, 
lar tend 1 di 438; : 
July, 43s 
Plata, June - 


45 
anadian 

To the 
July, 


S 


ret- 
and 


#194 Ios three 
dav, ca | 
0, further 


{188 1 


} 
declinin 00 In IgI2 


against 210, 
£189 RAPESEED 
eased to £185, | Cawnpore, 
yr June last 4,822 | yellow 
of 1,750 tons. Eng- July 

omme advices, 19 
COTTONSEED 
{ 5 Nov . r 

| Novemb 

| 36,2 rt tons 


) ana 
> @alUu 


Guzerat, 


July 


June 


sncement 
fairly 


no at 


bin, che 


prices | 00 


plied | 
: 6d | 


~ Ma, 


1Y 
~ 2U} 
> 


J Si £64 
forward 
these 
ly, improving 
but again re 


} hr 
od, three 


S 
Saies on 


1d 


ol dates 


Ss months, 
Lead rather 
as to p 

» {20 12s ¢ 


na i. 


{18 7s 6d, Si- 


oO IrIost 


3, 
W December, 
stricts 
75 and 
METALS de 
{187 10s. English 
closed £62 
ered | £68 to {681 
36s to foreign, {19 
1: | Ordinary brand 


d. 


rather Tin 
sale, 210 t 


afloat, 


offered. 134 tons of | Cash 
fair to good, 


; beef, 


o di ill, 325 to 238 ¢ 


sweet, 375 ¢ 


| cash, 55s 7d 
COFFEE. 

receipts to 

last year. 

ber. 44s 74d 
JUTE steady 

| against 128 

£397 


£25; barrels, 
December, 
naked, spot, 
£28 7s 6d; 
Crude, 
E £35 IOs 5 
Ceylon, spot, | December, sold, £2 
; August-September, | December. {25 ros 
l.} and Oc 
July- | September, done, 
44d; January-April, SHELLAC steady 
= a8th og to | October, oo0s 6d 
rench, ror barrels, i 
: . RUBBER quiet 
4,284; French, ; np,’ 
* | crepe, 2s tod. 
14,042 
barrels ; 


Hull, 


,000 acr 
S ¢ d. 
ned sweet, 


\ 


S 


25S ; 


tO gIS 





+7 


quiet F 


458 9d Ouantity 


La Plata, Jul, 
l, La Piata, 


afloat from the East Ind 


A nonet 
August, 


wnpore, 


erozepore, July 
- brow a C 
} wn 


+ 


HEMP dull and easier 


2 


tober-December, 
£25 10s 


LONDON CATTLE MARKET.—jJciv 3 


Russian, 83d 


1os to £7 12s 6d: | Interior beasts 
s 6d to £6. Cocoa- 


; ; Prime ditto 
Soya, {7 10s. Soya 


Inferior sheep 


Middling ditto.......++eseserees 
LONDON POTATO MARKET.—jJccv 3. 


ros 6d, ex 1 


Lon 


July, 45s .* July- 


PARTNERSHIP 


und 


DY 


merchant mecernh, 


Young 


or shipping c¢ 
Gentleman (3V) with ex 
business experience in Scotland, 
d and abroad. Good « 
references. Willing 
256. Ke 


oms 


ymnecti 
to invest capit il 
wwomisT Office, 3 Arundel street, 


WISCONSIN, MINNESOTA & 
PACIFIC RAILROAD COMPANY. 


FOUR PER CENT. FIRST MORTGAGE GOLD BONDS, 


The following cable has been received 
‘* Wisconsin, Minnesota and Pacific 
weg notify Martin’s Bank that 
‘*‘Chicago Great Western have 
** authorised Committee accept 
‘‘ further deposits up to and inclu- 
‘“*ding July 28. Committee will 
** advertise July 7th,’’ 


In accordance with the above cable, 


MARTIN'S BANK, LD., 
68, LOMBARD STREET, LONDON, 


ae prepared to receive further deposits of 
Bonds up to and including July 28, 1913. 


+ British Animals. 


ic «a caanaedbe 


eee eereteeeeere 


12s to 


Per 8 lbs, sinking the offal! 
d 

Prime sheep. .ccccccccccccceccce 
barter IAMERS. cccccecccesccesce 
Middling ditto .......ssseeeseeee 
First ditto.... Seeeeccecoseese 
Calves, PGB. ccccccoccce 


10 


8 
2 
4 


4 
5 


Per Cwt. 
12s 6d 


a7 
Fee eee 


Old Scotch Dunbars 


CANADIAN OPPORTUNITY. 


Partnership (silent or active) or Directorshi| 
quite unusual opportunity has arisen for 
Established and Profitable Engineeri 
one of the most desirable districts in ¢ 
p! ee are Ey long dent, 
control ing large undertakings in the Dom 
wea! thy, and influential ir portant quarte 
Occupation, if desired, ffered eithe 
Canada or England. Th 

return. Comuunicat 
of experience and capit 
first instance, 
London «& ¢ 
London, F.C. 


CITY OF MANCHESTER, 
LOANS. 

The Corporation are prepared to receive OF FERS 
of LOANS toa limited amount, a sums of £50 and 
upwards, on the security of the City Rates, for 5 01 
more years (not exceeding 1 10) at “63 10s. per cent 

Communications should be addressed to MrJohr 
Williams, City Treasurer, Town Hall, Mancheste: 

THOMAS HUDSON, Town Clerk 


Che Economist. 


Established 1843. 


g conce 
nada. 


res 


wlhishmen, 


all 


lisposal, sh« 
3 Mat AZINE 


al ats 
made l 
udian Ti 


be 


al 


oprarmer ee ee ee ae re endeeetnnint 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK. Zs 

Whole Page oe oe ee 20 0 

Half Page 10 10 
FINANCI AL & GENE RAL. 

Whole Page ° 

Half Page .. oe * 

Quarter Page en 

Per Inch (Single Col umn) 

Company Meetings, per Col. 


~~" 
owas 
he 


MWOvoe 
©2ocoo oon 


Orrices: 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





a ened 





PO eet 


U 


eee 


Sn rR a tos 


ae eal 


46 


Insurance. 


Pru dential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


n 


|""¥5858°) £85,000,000. 
| Claims Paid, £100,000,000. 
COUNTY FIRE OFFICE, 










LTD. 
Fire, Personal Accident and Disease, 


Workmen’s Compensation, Domestic 
Servants, Third Party, Burglary, Plate 


Glass, Fidelity Guarantee. 


60, REGENT SI., W., and 4, LOMBARD ST., EC 
LONDON. 


| roru. sou 





SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 


EXAMPLE.—Age 25. Sum Assured, £500. 
'¢ Annual Premium (payable for 2Qyearsonly) £23 16 8 


GUARANTEED RESULTS : 
i (a) In case of death during the term, 
PROFIT varying from £182 to £484, 
(b) In case of survival, 


| 

1] ULTIMATE PROFIT of £273, in addition 
(\s to 20 years’ accumulated Bonuses, 
¥ 

i4 

{ 

| 

| 

| 

i} 

} 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


hief Office: ST. MILDRED'S HOUSE, POULTRY, 


LONDON E.C. 
Assets Exceed — 000. 


NORWICH UNION 
| FIRE OFFICE. 


Founpbep 1797. 
| HEAD OFFICES, NORWICH & LONDON 
| Temporary Address: 126 Chancery Lane,W.C. 


_ j 71 &72 KING WILLIAM ST.,E.C. 
|| LONDON < 114 CANNON STREET, E.C. 

|| BRANCHES ( 38 CORNHILL, E.C. (Marine). 

| Claims Paid Exceed - £29,500,000 


| BRANCHES AND AGENCIES THROUGHOUT 
i | THE WORLD, 


\| 


1 [HE LONDON & MANCHESTER 
i | . INDUSTRIAL ASSURANCE Co., Ltd., 50 

| Finsbury 8q., London, E.C.—Premium income, year 
| ending Mar. 24th, 19135, £682,444. Funds at Mar. 24th, 
|| 1913, £1,024,473. 


| Annual Reports and Prospectasee can be obtained 
on application. 





THE STOCK EXCHANGE. 


| 

| —— — 

NOTICE. 

| Members of the Stock Exchange are not allowed 
I} to advertise for business purposes, or to issue 
| Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
| Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 
| Members issuing Contract Notes are required to 
| use such a form as will provide that the words 
| “ Member of the Stock Exchange, London,” shall 
|| immediately follow the signature. 
|| A List of Members of the Stock Exchange who 
| are Stock and Share Brokers may be seen at the 
| Bartholomew-lane entrance to the Bank of England, 
| or obtained on application to 
EDWARD SATTERTHWAITE, 
|} Secretary to the Committee of the Stock Exchange, 
|} Committee Room, The Stock Exchange, London 


| MANCHESTER STOCK EXCHANGE, 
| NOTICE. 
| No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
| cipals. Pers®s who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 
i The Prevention of Corruption Act, 1906, makes 
}| the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
|| divide commissions with anyone. 
|| A member issuing a contract note shall use such 
}| a form a6 will provide that the words ‘* Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 
A list of Members of the Manchester Stock Ex- 
| change who are Stock and Share Brokers may be 
| obtained on application to 


JOHN N. CAIN, Secretary. 
Commitee Rooms, mae ester Stock Exchange. 





ES amount falling due on the 15th instant. 
| ORIENT LINE. 2. The Bills will be in amounts of £1,000, £5,000, 


together with valuable options & additional benefits. | 


Claims paid exceed £3,000,000. | 
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CITY OF FORT WILLIAM 
AND A-HALF PER CENT. DEBES. 


The COUPONS falling due Ist August, 1913, on 
wr. Dp. XL de | the above-mentioned Debentures may be AE. 


SENTED on and after the 2lst instant be 
FAST AND LUXURIOUS TRAVEL 








| 


' FOUR 


the hours of 10 and 2 o’clock (Saturdays exce; ted, 
by Norddeutscher Lloyd at the Bank of Montreal, 47 Threadneedle street, 
Imperial Mail Services from Southampton. E.C. 


Three clear days required for examination, 
Lists may be obtained on application.—For Bank 
of Montreal, 


FREDERICK WILLIAMS-TAYLOR, Manager, 
47 Threadneedle street, E.C., 


| To NEW YORK, Express and Mail Services, calling 
at C herbourg, and from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 


Ist July, 1913. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles. mow os rT wy rw 
| 7 To BRAZIL and the ARGENTINE, via Boulogne. TENDERS FOR LONDON COUNTY 
| ROUND THE WORLD and CIRCULAR TOURS. BILLS. 
| For plans of steamers and further particulars 


apply to Kelle Yr, Bryant & Co., 2, King William 
street, E.C.; 26 & 27, Cockspur street, S.W.; and 
at Manchester and Southampton. 


AUSTRALIA 


BY 


1, The London County Council hereby give notice 

| that Tenders will be received at the Chief Cashier's 

Office, at the Bank of England, on Tuesday, the &th 
inste oak at One o’clock, for London County Bil 

be issued in conformity with the Act 2 & 3 Geo. 5, 

ch. ev., to the amount of £500 000 (five hundred 

thousand pounds), in replacement of bills for a lik 


lke 





or £10,000. They will be dated the 15th day 
July, 1913, and will be payable at six months after 
| that date, viz., on the 15th day of January, 1914. 
3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of Private Individuals must 
be made through a London Banker. 
| 4. The Bills will be issued and paid at the Bank 
of Engiind. 
5. The persons whose Tenders are accepted will 
be informed of the same on Wednesday, the 9%! 
instant, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England not later than three o’clock on Tut 
the 15th in-tant. 


5 ; S . oe 6. The London County Council reserve the 
NORTH EASTERN RAILWAY. 


of rejecting any Tenders. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 

F. Green & Co., Anderson, Anderson & Co. For 
| passage apply to the latter firm at 5 Fenchurch 
| avenue, London, E.C., or to the Branch Office, 

28 Cockspur street, 8. W. 





sUGay, 


right 


7. ‘Tenders should be on the printed form, which 
Notice is hereby given that the BOOKS for the can be obtained at this Office and at the Chief 
Registration of Transfers of Stocks and Shares will Cashier’s Office, Bank of England, or at any of the 
be CLOSED from the 12th July to the 8th August Branches of that Bank. 
next, both days inclusive. By order of the H. E. HAWARD, 
Directors, 


Comptroller of the Council. 
F. DUNNELL, 


Railway Offices, York, 


, , 1913. 


Secretary. County Hall, 
Spring Gardens, S.W., 
2nd July, 1913. 


CLERGY MUTUAL 


2nd - July 





| ASSURANCE SOCIETY, 1829. 





The ONLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVES 
which spends nothing either in Dividends to Shareholders or in Commissions to Agents. 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 


Funds: 
£4,591,426. 


Office: 





Bonuses already allotted : 


£4,810,459. 


2& 3 The Sanctuary, Westminster, S.Vv 
NO SHAREHOLDERS. NO AGENTS. 








NO COMMISSIONS. 


WHITELAW’S TELEGRAPH CYPHERS. 


AgriFiciaL Worps: (With at least two 2,500 millions, and 314 millions extra words, 
letters difference). ray " 1 " " 


40 ” 1394S, 
Five Lerrer Grovps. 457,000 with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will | be sent on application, 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 





Summer Holidays 
WONDERFUL WESSEX 


A splendid suggestion: Spend your 
Holiday in Thomas Hardy’s Country. 


The whole area of the Hardy country seems to breathe beauty; 

the three counties of Dorsetshire, Somersetshire and Wiltshire 

that combine to give us “Wonderful Wessex” are entrancingly 

lovely, and if the visitor be a sportsman, or if he be a devotee 

of any of the arts, he will find more than passing interest in 
this glorious Western country. 


EXPRESS SERVICES FROM ALL PARTS. 
Tourist, Week-end and Saturday to Monday Tickets. 


“HOLIDAY HAUNTS.” This popular holiday guide of the GWR 
is Bow on sale at the stations and offices of the Company. price 
34.. or 6d. post free from the Supt of the Line, Paddington Station, W 
This book will be found to crovide a splendid solution to the Hohday 
question. New illustrated brochure,” Wonderful Wessex.” 


G.WV.R. noun” 


DAY LINE 
Prams Porte. General Manager. 
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| 1908 .... £137,548 2 5—The dividend on the Ordinary | 
} 

} 
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A Copy of this Prospectus | has been ‘filed with the Registrar « of of Joint-Sto k Companies. 
The Subscription List will OPEN on MONDAY, the 7th day of July, 1913, and CLOS 
WEDNESDAY, the 9th day of July, 1913, for both Tou and Counion. ee 


NO PART OF THIS ISSUE HAS BEEN UNDERWRITTEN. 


AN DEN BERGHS, LIMITED 


(Registered under the Companies Acts 1362 to 1893). 
CAPITAL - - - ooo 
DIVIDED INTO £2,075, 


90,000 Six per cent. Cumulative Preference Shares of £5 each al os ‘i £450,000 
1,000,000 Six per cent. * B” Cumulative seremmaarea a of - each... a £1 000.000 
625, 000 Ordinary Shares of £1 each ee : ‘ en we £625,000 








£2,075,000 
500,000 of the above Six per Cent. “B” Cumulative Preference Shares are now offered for subscription at 


20/- per Share, 


Payable as follows: 2s 6d per Share on Application, 4s per Share on Allotment, 6s per Share on 15th September, 1913, 
and 7s 6d per Share on 15th November, 1913—20s. 








[These Shares rank pari passu with the 500,000 “BR” “Prefer nee Shares Su t as aforesaid, on a poll rember 
each already issued, thus completing the amount authorised, and Ordinary or Preference Share, and one vote ¥ f -B Pre 
the rights attached to the go,ooo Original Preference Shares ence Shares No member can have more than vad for “*B” P 
5 each), confer the right to a fixed Cumulative Dividend of 6 per ference Share 
per annum on the amounts paid up thereon, and are also preferential It is provided by t! ation t z r 

‘ capital. The Preference Dividends are paid on 30th June and 31st propert f the given, and that ] ; 

December. The first Dividend will be payable on 31st December, 1913, and created to rank t Preference Shares ~ 

will be calculated from the dat es of payment of the respective instalments of an Extraordinary YY e holders of tl Pp Sha 
Holds of Preference or ** B”’’ Preference Shares (not being Directors) given at a Meeting ened for that purpo t w N 

ntitled to notice of or to attend and vote at General Meetings 1! thirds of such holders are present in per t 5 
i when any Preference Dividend is in arrear, or upon any matter directly Payment may be made in full on allotment or on a late thereafter 
t the interests of any class of Preference Shares, or on any pro- not being later than the date of the last instalment, and t Dividend wil 
to mortgage the Company's real property or create Debentures accrue from the date of such payment 
PROSPECTUS. 
This company was formed in 1895 (under the title of Van den Berghs the amount payable on allotment and any excess will be returned. Fa 
largarine, Limited) tor the purpose of acquiring the Marg4r busi- to pay an instalment when due will render the Shares lia to forfeitr 
carried on by Simon Van den Bergh, at Rotterdam and Cleves, and The Mem wrandum and Article ff As ution, and C s of the. ¢ 
den Bergh Brothers, in London. The Company has since its in- tract referred to below, can be inspected at the Offi Solicit 
iguration considerably increased the volume of its trade in Margarine during business hours whilst the list is open 
i Butter Substitutes, and has for several vears also extended the scope Phe following Contract 3 en entered ‘ 5 
its operations by the manufacture of Creamery Butter, Condensed ssu¢ ; 

Milk, Bacon, Soap, ‘&c. 5 13th Decem er, 1912, between the Company, Naam se Vent tschan 
During recent years important developments in connection with the Hollandsche Vereeniging tot Exploitatie van Margari Fabriek a 
reparation and refining of some of the raw materials used in the Com- Messrs Barton, Mayhew and Co., as_ repre tatives of the Preferer 

1y’s manufactures have been made share hol lers f the last-mentioned Com, A ‘ t ( p x 
Since its inception, the Company has snp ‘nced great and increasing anteed the Preference Shares of such Company amounting 5 
sperity, and the Directors anticipated that its business and profits will both as to dividend and repayme: of capita 
tinue to expand. Prospect uses and Forms of Applis ation can be obtained from th 
The rapid extensions of the Company’s operatio ive shown. the Eankers, Solicitors, d Brokers, and at t Off 4 ( 
ity of increasing its financial resources i w be I Dated sth July, i9t 


‘r d velopments, which DIRECTORS. 

be profitably employed Sir HERBERT B. M. PRAED, Bart., 29 St James’s place, London, S.W 

The various Factories taken over, together with those since acquired, Chairman) , . 

re as follows :~ The Hon. ROBERT V. GROSVENOR, 88 Gloucester place, London, W 

A Stnnteainte Factory at Rotterdam, Holland. Catataren ark ad aa : ._< 

An Oil Refinery at Rotterdam, Holland. ARNOLD VAN Laat ueaiee ne 

A Condensed Milk Factory at Rotterdam, Holland. SAMUEL VAN DEN BERGH, Rotté : ! i 

A Creamery Butter Factory at Rotterdam, Holland. ALBERT VAN DEN BERGH, Mark lane Station Buildings, I lon, F 

Kootstertille, Holland. eo van he DEN BERGH, Mark lane Station Building J jon, I 

A Condensed Milk Factory at Leeuwarden, Holland. — N BERGH, Cleves, Germany 
Uithoorn, Holland. BANKERS. 

A Soap Factory and Oil Refinery at Zwyndrecht, Holland. The Lonfon City and Midlan 5S Bank, Limited, s 

A Margarine Factory at Cleves, Germany. London, E.C., and its Branct 

An Oil Refinery at Cleves, Germany. ; SOLICITORS. 

A Margarine Factory at Brussels, Belgium. Ashurst, Morris, Crisp, and Co., 17 Throgmorton avenue, London, I 

A Bacon Factory at Esbjerg, Denmark. BROKERS. 


a 7 Aarhus, Denmark. toe mure Gord - Co., Hatto L> London, E.( 


pedient to obtain additional Capital for fu 
Capital the Directors have every confidence wil 








-s 


| 
| 
| 
addition to the toregoing, the Company has, during tecent years, | 
| 


ed and still holds large interests in Companies and Businesses en- | | ; g AUDITORS. 
1 objects similar to its own, and these have proved a source of Price, Waterhouse, and Co., 3 Frederick's place, Old Jewry, London, E 
evenue to the Company SECRETARY. 
*t Profits of the Company from all sources, as shown by the Arthur G. Hales, F.C.1.S 
h a Accounts certifi y by Messrs Price, Waterhouse and Co 
1g the past fave years, after deducting reserve for contingencies, M I oe eee oe ' 
“ark La Station Duiiding ‘ on 


been as follows: 


Shares being 12 °, per annum, 


1909 ... £187,575 4 9—The dividend on the Ordinary 
Shares being 17) °. perannum., 


THIS FORM OF APPLICATION MAY BE USED 


This form when filled up should be sent with remitt * to the ¢ 


| 1910 .... £198,078 15 3-—The dividend on the Ordinary | pany’s Banker The London City and Midland Bank, Limit 


Shares being 17) °. per annum. 


i 
' 

| 1911 .... £183,592 1 9—The dividend on the Ordinary | FORM OF APPLICATION 
} 


Shares being 17) °. per annum. 


1912 .... £256,410 19 4—The dividend on the Ordinary 
Shares being 25 ©, per annum. 


VAN DEN BERGHS, LIMITED. 








: ; Issue of 5 Six per Cent. Cumulative “B” Pr : S 
It is expected that additional profits will accrue from a employment : : : a a 
the proceeds of the present issue tte 
The sum required to pay the dividend of 6 per cent. on both classes of | - re . 
Preference Shares, including the present issue, is 487, | To the Directors of VAN DEN BERGHS, LIMITED 
Ten per cent. of the profits of each year after payment of the Dividends Having paid to your Bankers the sum , being a 
th classes of Preference Shares has, the Articles of Association, | deposit of 2s 6d per Share on B P; rene >h 
placed to a reserve fund until a sum of £500,000 has accumulated. {| of Ar ¢ n the med Comp Iw t st | 
This fund at present stands at £311,359 6s 2d, part of which is used in the that nt B I ence Shi P t I 
1ess, and part is invested in Trus Securities, & di July, 1 I we here é t same - 
\n accumulated balance of andi vided profits amounting to smaller number that ma e allott us pay ¢t 
136 16s 8d) has been carried forward to the current year’s accounts instalments there provided by ¢t I I'we a 
Application will be made for a Special Settlement in and for an Official you tO register me us 5 
; of the present issue 
\ brokerage of 3d per Share will be paid upon all allotments made in Name ) 
t of applications bearing Stockbrokers’ or Bankers’ stamp 
\pplications for Shares must be made on the accompanying form, and Address 
“orwarded to the Company’s Bankers, The London City and Midland Bank, 
limited, 5 Threadneedle street, London, E.C., or any of its Branches, Occupa Rank or Usual Title 
with a ren@ttance of 2s 6d per Share, being the sum payable on applica- 
a AI pplications from existi ng Shareholders will receive special con Ordinary Sig 
‘eration. Should no allotment be made the deposit will be returned in 
nd if an allotment is made of a less number of Shares than those Dat ; 1913 


1 for the balance of the deposit will be applied towards payment of Please write clearly and distinctl; 


JACOB VAN DEN BERGH, Mark lane Station Buildings, London, E.C 
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Banks, St.—Continued. 


HE BANK OF “AUSTRALASIA 


@ncerporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, Londen. 


Paid-up Capital........ veeneens . -£1,600,000 
NS ree 2,010,060 
Reserve Liability of Proprietors 

under the Charter........... . 1,606,Ce0 


Letters ef Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 


R. W. JEANS, amaEne HenNAgee. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C. 
Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,700,000. 
Ceurt of Directors. 

Sir Montagu Cornish Turner, Chairman. 
Sir Henry Stewart Cunningham, K.C.1L.E, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Geschen, Esq. 
The Right Hen. Lord George Hamilton, G.C.8.I. 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Agencies and Branches. 


Amritsar, Hongkong. Penang. 
Bangkok. lloilo, Puket. 
Batavia. Ipoh. Rangoon. 
Bombay, Karachi. Saigon. 
Calcutta, Klang. Seremban, 
Canton, Kobe. Shanghai. 
Cebu. Knuala Lumpur. Singapore. 
Colombo. Madras. Sourabaya. 
Delhi. Malacca Taiping. 
Foochew. Manila. Perak(F.M.s.) 
Hamburg. Medan. Tientsin. 
Hankow. New York. Yokohama. 


Bankers: The Bank of England. 

The London City and Midland Bank, Limited. 
The National Provincial Bank of England, Limited. 
The London County and Westminster Bank, 
Limited. 

The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches. and transact general 
banking business connected with the East. 

Deposits of money are received for fixed periods 
on terms which may be ascertained on application, 
interest payable half-yearly, June and December. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
— 7 do not fall below £200. 


THE UNION BANK OF 
AUSTRALIA .iwitep. 


Established 1837. Incorporated 1880. 


Paid-up Capital.........scscere £1,500,003 
Perera 1,458,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 





DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for cellection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


BANK OF NEW SOUTH WALES 


Established 
Lonpon OFrFice—29 Timeadnesdle street, E.C. 
I CII vcinctnceccsccecpccesesed’ £3, 000,900 
I as och aid cules ei airednadani meee 2,250,000 
Reserve Liability of Proprietors ........ 3,000,000 








£8,250,000 
The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
spondents ir Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


MPERIAL BANK OF CANADA. 
amt. 


ptichenie 6,770,000 
RESERVE FUND .......... $6,770,000 
Branches in the Provinces of ONTARIO, 


QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
a ees named afford ed exceptional Banking 
iaciiuties, 


AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 

DRAFTS issued upon and remittances cabled to 
any pointin CANADA by the agents of the Bank 
in Engiand and Scotiand, through whom enquiries 
regarding Canadian securities and business gener- 
ally can be made and will be premptly attended to 
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and INDUSTRIAL BANK. 


CAPITAL PAID-UP 
RESERVE FUND.. os “a 
ST. PETERSBURG, MOSCOW. 
And over 100 Branches in Russia. 
LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


* e- 


£3,703,703 
£959,495 
PARIS. 


‘THE CANADIAN BANK — 
OF COMMERCE. 


Paid-up Capital $15,000,006 (£3,082,192). 

Reserve Fund $12,500,000 (£2,568,493). 

HEAD OFFICE: TORGNTO, Branches throughout 
the DOMINION OF CANABA. Also in St. John’s 
(Newfoundland), New York, San Francisco, Pert- 
land and Seattle; and Agents in all large cities 
of the UNITED STATES. 


Branch in 


XICO: Mexice City. 
LONDON OFFICE : 2 OMBARO STREET, E.C. 
Agents in Scotian Bank ef Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ aloes of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA © a SASKATCHEWAN. 

. JONES, Manager. 


‘NORDISKA AKTIEBANKEN FOR. 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 








Established 1872. 





Capital paid up and reserve funds Finmarks 


’ ’ 


He ap OFFICE : 
HELSINGFORS, FINLAND. 


Branches in 36 places. 


Transacts all kinds of banking business. 


Collects bills in all parts of Finland at cheapest 
rates. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 





Capital Paid-up £1,750,000 0 0 
Reserve Fund £1,580,000 0 0 
Reserve Capital £1,750,000 0 0 

Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 

Bills on Australasia negotiated or collected. Remit- 

tances eabled. Deposits received for fixed periods 

at rates te be ascertained on application. 

Londen Offices—18 Birchin lane, Lombard st 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital. 

(25,000 Shares of £10'eac h) 
Reserve Fund .. . £660,000 0 O 
Reserved Profits . £15,876 0 90 

Reserve Liability of Shareholders, 

7 £250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, 
street, E. «. 


+ B.C 


- £250,000 0 O 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Gapital Authorised.............. £1,500,000 


CRENOE MIP, 5304604 vie ccavasec 564,500 
POE WUE ckvndbnckodéncaee 415,000 
Bankers—Bank of England; 


; Londen Joint Stock 

Bank (Limited). 

and Agencies in INDIA, BURMA, 

STRAITS SETTLEMENTS, CHINA 
and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in cennection with 
the East, on terms to be had on application. 

Deposits received for one, two, or three years. 
Rates on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fail below £200. 


Branches 
CEYLON, 





The Bank of Adelaide, 11 Leadenhall | 


The RUSSIAN COMMERCIAL | THE ROYAL BANK OF CANADA © 


Established 1869. 


Capital Paid-up ... $11,560,000 
Reserve Funds --» $13,000,000 
Total Assets .-. $180,000,000 
Head Ofee: MONTREAL. 
H.8. HOLT, E. L. PEASE, 


sident. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., £.¢, 


W. M. BorsrorpD, Manager. 
James Macxir, Joint-Manager, 


305 Branches throughout CANADA and NEW. 
FOUNDLAND; 24 in CUBA, PORTO RICO ana 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown ; JAMAICA, 
Kingston ; TRINIDAD, Port of Spain and San 
Fernando; BRITISH HONDURAS, Belize. 
NEW YORK AGENCY, Cor. William & Cedar, 


NATIONAL BANK OF TURKEY, 
Subscribed Capital - 
Paid up - ° ° 

President : 

Sir HENRY BABINGTON SMITH, K.C.B., C.8.1, 


Head Office - CONSTANTINOPLE. 
Manager, H. P. KINGHAM 





£1,000,000 
£250,000 


London Committee: 
THE HON. SIDNEY PEEL, Chairman, 
Tre Hon. Hueco Barina. C. 8. GULBENKIAN, Esq, 
H. BrrcHenoveH, Esq., R. H. Macavnay, Esq, 
C.M.G E. N. Meyer, Esq. 
London Agency : 50 CORNHILL, E.C, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 





ee 


Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Head Office: 5 GRAC BCHU RCH ST., Lonpon, E.C. 


Court oF Dir ECTORS. 


F. R. 8. Balfour. - J. B. Kendall. 

J. H. Brodie. ° a k. 

J. H. Mayne Campbell. Cy . Tomkinson. 

E. A. Hoare. G. ot Whatman. 
Jackson Dodds, Secretary. W.8S. Goldby, Manager. 


Drafts, Letters of Credit, 
Telegraphic Transfers, J 
are issued by the London Office upon the Chief Cities 
and Towns throughout Canada and the United States 
All Kinds of Banking Business Transacted 


British Bank for Foreign 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 


Authorised Capital... £1,500,000 
Issued and Fully Paid Up Capital £1,200, 000 


Heap OFFICE: 
11, KING WILLIAM STREET, LONDON, E.C. 


London Clearing Bankers: 

Bank of England; Lloyds Bank, Ltd. 
DEPOSIT ACCOUNTS |! CURRENT ACCOUNTS 
BILLS DISCOUNTED | FOREIGN EXCHANGE 
CREDITS OPENED | COUPONS COLLECTED 

ADVANCES AGAINST DOCUMENTS 
Every description of BRITISH and FOREIGN 
BANKING BUSINESS transacted. 
VICTOR PARKER, Manager, 
G. H. BUTTERFIELD, Asst. Manager. 


ST A A TASER 


INDIA THREE AND A-HALF PER 
CENT. LOAN FOR 300 LAKHS OF 
RUPEES. 


The Secretary of State for India in Council here- 
by gives notice that the Government of India as 
issued a notification dated this day inviting 
TENDERS for a LOAN of three hundred lakhs of 

Rupees (Rs. 3,00,00,000), bearing interest at the ra'e 

of Three and a-half per cent. per annum, and 

subject to all the conditions which apply to 

Three and a-half per cent. Loan of 1900-01. ‘ 

Tenders will be received by the Comptroller: 

Gene:al at the Treasury Buildings, Calcutta, unt! 

noon standard time on the y 


———— 
LT 


» 18th July, 1913, and 
the Accountants-General at Madras and Bombay 0? 
the 17th July and until the local time corresponding 
to noon standard time of the 18th July. 

The minimum rate ill be 
accepted will not be declared beforehand. It will 
be recorded by the Co uptrolier-General before te 
tenders are opened, but will not be announced 
tenders are rejected as being below th 


at which tenders w 


unless any 
minimum. 


| 
| 
| The instalments will be payable on the 4th and 
Oth of August. 
Copies of 
Govern 


the Notification published by 
nment of India can be obtained on applicat 
to the Financial Secre 
s.W. 
India Office, 
4th July, 


ivy, India Office, Whiteha 


1913. 


incorporated by Royal Charter 1840. | 
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Sih ings Sirah Tali 





